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Leading Out-of-Town - Noti 
Investment Bankers & Brokers hs 
ST. LouIS Notice of Redemption 








TO ALL HOLDERS OF 


Safeway Stores, Incorporated, 


Ten-Year 4% Sinking Fund Debentures 
due June 1, 1947. 


Pe | T/ X & C a. NOTICE IS HEREBY GIVEN that, pur- 
suant to the provisions of the Indenture 








/ ° dated June 1, 1937, executed by Safeway 
wens yg ad Stores, Incorporated, to The Chase Nationa] 
Bank of the City of New York, as Trustee. 


the undersigned has elected to redeem on 
September 29, 1939, all of the Debentures is- 
sued and outstanding under said Indenture. 
Members St. Louis Stock Exchange On September 29, 1939, said Debentures 


- d | 
ond ate Gt the jetamption pris of LE TODAY, MORE THAN EVER 


Americans engaged in foreign trade need 








1034%2% of the principal amount thereof 
and accrued interest to such redemption 




















Gase. bw Dromatation, ant. cartenees i the security of American dollar assets 
ee se Pony t t artmen y ¥ “ . 
DETROI of The Chase National Bonk of the City of In the light of prevailing uncertain- 
New York, 11 Broad Street, New York, N. Y.. ties abroad, exporters and importers 
with the December 1, ee and subsequent should give te o— to 
appurtenant coupons attached. ring their shipments in American 
PUBLIC UTILITY BONDS —— on —~y a iat eon © neste pol sm ma 
accrue from and after September 29, . : . 
3 Debenturee reistered as to principal must ( an ae ae a aaee’ beckon 
e duly endorsed in blank for transfer or J n > 
Charles A. Parcells & Co. must be accompanied by proper instruments world-wide tested service. Consult 
Members of Detroit Stock Exchange of assignment and transfer in blank. } your broker or agent. 
Dated: August 29, 1939. "116 JOHN STREET » NEW YORK 
PENOBSCOT BUILDING, DETROIT, MICH: Mf 
SAFEWAY STORES, INCORPORATED, 
— By L. GILES, Vice President RE tine ge me hal ccna ib eras pe 








RIGHT TO IMMEDIATE PAYMENT 


NOTICE IS HEREBY GIVEN that the un- 
dersigned, SAFEWAY STORES. INCOR- 








peci i i i PORATED, has irrevocably authorized The 
S ialists ams Connecticut Chase National Bank of the City of New 
Securities York. as Trustee, to pay at any time after 


the date hereof, the redemption price oi 
said Debentures as hereinabove provided 


PUTNAM & Co. against surrender at the aforesaid office o. 


The Chase National Bank of the City of 


Members New York Stock Exchange New York of said Debentures with the De- 
cember 1. 1939 and subsequent appurtenant 

6 CENTRAL ROW, HARTFORD a coupons attached, and the undersigned has 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 deposited funds for this purpose with The 








Chase National Bank of the City of New 
York, as Trustee. 


Dated: August 29, 1939. 


MILWAUKEE SAFEWAY STORES, INCORPORATED, 
By L. GILES, Vice President. 




































































Dividends 
WISCONSIN 
CORPORATION SECURITIES Dividends BRITISH-AMERICAN 
Teletype— Milwaukee 92 TOBACCO COMP ANY. ’ LIMIT ED 
NOTICE OF DIVIDENDS TO HOLD- 
EDGAR, RICKER & CO. ERS OF ORDINARY AND PREF- 
‘ 207. East Michigan St., UNION CARBIDE ERENCE STOCK WARRANTS 
Milwaukee, Wis. 
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Corporation has been declared, | this dividend must deposit Coupon 
payable October 2, 1939, to |No- 179 with the Guaranty Trust 

3 ° Company of New York, 32, Lombard 


SOUTHERN MUNICIPALS and stockholders of record at the Sntene. Londen. B.C. &. ter enamine 
CORPORATION BONDS a of business September 8, tion five clear business days (exclud- 


ROBERT W. WHITE, Treasurer | ‘mS, Saturday) before payment is 


D = = — —=— The usual half-yearly dividend of 
ividends 214% on the 5% Preference Stock 
for the year ending 30th September 


EL pu Powt be Nemours | THE ATLANTIC REFINING CO. | tame date.” °° Pavsbie om the 























& ComPANy Coupon No. 72 must be deposited 
Witmincton, Devaware: August 21, 1939 PREFERRED NUMBER with the National Provincial Bank 
The Board of Directors has declared this day a DIVIDEND 4 Limited, Savoy Court, Strand, Lon- 


dividend of $1.50 a share on the outstanding 


Debenture Stock and a dividend of $1.12% a don, W. C., for examination five clear 


business days (excluding Saturday) 


























share on the outstanding Preferred Stock-$4.50 . . 
Cumulative, both payable October 25, 1939, to At a meeting of the Board of Directors before payment is made. 
stockholders of record at the close of business on held August 28, 1939, a dividend of 
et 10, wef , a the perry uartexty one dollar ($1) per share was declared DATED 22nd August, 1939. 
“interim” dividend for the year 1939 of $1.25 a ; 
share on the outstanding Poceeesi Stock, noone * : on the Cumulative Preferred Stock BY ORDER. 
September 14, 1939, to stockholders of record at Convertible 4h, Series A, of the Com- E. A. BLOCKLEY, Secretary. 
the close of business on August 28, 1939, pany, pa able November 1, 1939, to Westminster House 
W. F. RASKOB, Secretary stockholders of record at the close of : : 
, 7, Millbank, 
business October 5, 1939. Checks will antan oe, t 
be mailed. W.M O'CONNOR ae 
Set eee thee Cargietie aie 2000 ow AMERICAN 
Broadway, New York 
4 CAN COMPANY 
August 29, 1939 J. I. Case Company K 
Allied Chemical & Dye Corporation Eiiatented PREFERRED STOCK 
has declared quarterly dividend No. 74 Racine, Wis., August 28, 1939 On July 25th, 1939 a quarterly dividend of 
of One Dollar and Fifty Cents ($1.50) A di ‘ > y ; one and three-quarters per cent was declared 
vidend of $1.75 share u the out- he Preferred Stock of this C wee Hi 
per share on the Common Stock of the standing Pref 8 of this Company has| ‘Me rete ae SS ae eee? Pe 
Company, payable September 20, 1939, been declared payable October ist, 1939, to able October 2nd, 1939, to Stockholders of 
to common stockholders of record at the holders of record at the close of business Sep- record at the close of business September 1 5th, 
close of business September 9, 1939. tember 12th, 1939. 1939. Transfer Books will remain open. 
THEO. JOHNSON, Secretary. Checks will be mailed. 








W. C. KING, Secretary 





For other dividends see pages iii R. A. BURGER, Secretary. 
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The Financial Situation 


AR evidently is upon us. Those who have in- 
sisted that Herr Hitler could be turned from 

his mad course by a show of force and determination 
on the part of England and France proved to have 
been in error. The events of the past week or two 
had made the chance of the avoidance of actual hos- 


international situations. At any rate, the Rubicon 
is crossed. Actual hostilities are in progress in the 
East, and war conditions, including the strictest 
regimentation of all men and resources, now exist in 
all the countries directly concerned. Apparently the 
course taken by the authorities in England and France 


tilities at this time appear 
progressively more remote 
as each day passed. Herr 
Hitler remained obdurate, 
not only remained obdur- 
ate but continued to take 
steps which steadily drove 
the world toward war. 
Poland as steadfastly de- 
clined to accede to his so- 
called ‘‘minimum’’ de- 
mands as “‘pre-conditions”’ 
to “‘negotiations’’. These 
“pre-conditions’”’ were such 
that no nation determined 
to defend its independence 
and its sovereignty could 
well concede, certainly not 
in the circumstances ac- 
tually existing; and other 
matters which, it was be- 
lieved with good reason, the 
German Fuehrer intended 
to raise for discussion and 
“settlement” lay at the 
very roots of the continued 
existence of Poland. For 
Poland to have complied 
with the demands made 
upon her would without 
much doubt have been the 
equivalent of abject surren- 
der, and Poland proved not 
ready to surrender, relying 
doubtless upon the assur- 
ances received from Eng- 
land and France and hoping 
that in one way or another 
her life as a nation would 
be preserved, a hope hardly 
otherwise tenable. 
Meanwhile, England and 
France proceeded to plead 
for peace but to prepare in 
every way for war. It has 
been repeatedly intimated 
that the authorities of these 
two countries hoped that 
by taking this course they 
could impress Herr Hitler 
sufficiently with the grav- 
ity of the steps he was tak- 





























1939 vs. 1914 


As the evidently carefully considered judg- 
ment of one of our lar gest financial institu- 
tions, we present the following from the cur- 
rent number of “Monthly Bank Letter”’ of the 
National City Bank of New York, made public 
yesterday: 

“There are many reasons for thinking that 
the transition to war conditions would take 
place in more orderly fashion than in 1914. 
The outbreak then found business unpre- 
pared and the shock was stunning in its 
effect. Foreigners had large American security 
Roldings and balances in this country sub- 
ject to withdrawal, the dollar was weak due 
to an unfavorable balance of current pay- 
ments, and the amount of gold available to 
support the dollar was small. Europeans 
wanted their money home and their effort 
was to turn their American securities into 
cash and convert their balances into sterling 
and other currencies. This resulted in 


liquidation which forced the closing of the’ 


Stock and other exchanges; and the heavy 
payments to be made abroad caused tempo- 
rarily a sharp decline in the dollar. Mean- 
time, our foreign trade was disrupted and 
many commodity markets weakened. Busi- 
ness had already been in a downtrend, and 
it experienced a further sharp setback from 
which it did not recover until 1915. 

“At present also Europeans have large se- 
curity holdings and short term balances here, 
estimated by the Treasury at $2,700,000,000 
and $1,700,000,000, respectively. However, 
the total of these funds is less than the excess 
reserves of the banking system, which aggre- 
gate $4,740,000,000; and payment of any con- 
ceivable demands could be made without 
credit stringency, even without resorting to 
other measures available to cushion the with- 
drawals. As for the dollar, it is buttressed 
by more than $16,600,000,000 of gold, a sum 
fantastically in excess of any requirements. 

“‘Moreover, the security markets stand in no 
such fear of liquidation. In the present crisis 
the British Government acted promptly to 
control sales of foreign securities by British 
people, and this doubtless is a preliminary to 
sequestration of such securities if events 
should make it advisable, for the purpose of 
mobilizing foreign exchange with which to 
support the pound and pay for purchases of 
foreign goods. Obviously, liquidation under 
this procedure would be orderly, while the 
equivalent purchases of industrial goods 
would create buying power tending to sup- 

rt stock prices against the liquidation. 

ikewise, the experience in cooperation 
among the governments in recent years, as 
through the Tri-Partite Agreement, could be 
availed of to keep the situation in order. 

“These are reasons for thinking that the 
financial disturbance of an outbreak of war 
would be in no degree comparable to that of 
1914. As tothe commercial disturbance there 
can be less assurance, but the preparations 
made for the shock will cushion it if it comes, 
and the supporting elements are to be con- 
sidered.” 



































is receiving almost, if not 
quite, unanimous approval 
among the peoples of the 
two countries. If there is 
divergence of opinion or 
feeling in Germany, there 
is no evidence of it, and 
probably there would not 
be in the circumstances— 
until actual insurrection 
occurred—so completely is 
the populace under the 
control of despotic author- 
ity in that country. 


Some Uncertainties 


What remains uncertain © 
at the time this is written 
concerns only the scope, 
intensity and the results of 
actual war operations. 
Whether through defec- 
tion, or by carefully 
planned design, Italy re- 
mains the least involved of 
any of the larger European 
nations. It appears quite 
possible that Il Duce will 
make a sincere and deter- 
mined effort to assume and 
retain a position of neu- 
trality. Whether he can 
be successful in the circum- 
stances, of course, remains 
to be seen. It likewise re- 
mains to be seen to what 
extent England and 
France, having committed 
themselves to defend Pol- 
ish independence, will pro- 
ceed to act with vigor and 
determination. Mere dec- 
larations of war, accom- 
panied by naval operations 
and more or less desultory 
attacks upon Germany in 
the West are one thing, 
while large scale and long 
sustained efforts—and 
they would obviously have 
to be both—to bring Ger- 
many to the point of relin- 


ing to cause him to stay his hand before it was too 
late. What they succeeded in doing was to place 
themselves in a position where they could no longer 
refrain from war on Germany if, as has actually 
happened, Herr Hitler was not to be dissuaded. For 
this they were undoubtedly fully prepared from the 
first, since those at the helm in each of these nations 
have long ago cut their eye teeth in dealing with 


quishing what she will without much doubt take from 


Poland is quite another. At this moment it is not 
possible to determine which of the two courses the 
Western allies will pursue, although the former policy 
would run the serious risk of making their pledges to 
Poland more or less a mockery. Upon the decision 
in this matter much will depend so far as the repercus- 
sions throughout the world are concerned. 
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As to our part in the whole unsavory affair, we are 
indeed encouraged to read in the daily press that the 
President in answer to a question at his regular con- 
ference with newspaper correspondents concerning 
the possibility of our remaining aloof said unequiva- 
cally: ‘I do not only sincerely hope so, but I believe 
so, and every effort will be made by this Administra- 
tion to do so.” It is most earnestly to be hoped that 
the President is now done with the idea that by belli- 
cose utterances he could prevent the outbreak of war 
in Europe, and that he has been misrepresented in 
the past when it was repeatedly asserted that he was 
convinced that once a general war developed in 
Europe participation by the United States would be 
inevitable. This is a sorry mess across the Atlantic, 
an affair concerning which each citizen will doubtless 
have his own opinion and feel sympathy with this or 
that nation or group as his own circumstances or 
predilections dictate, but let us all recognize now and 
always that it is a European situation which does not 
as yet at least directly affect us. 

At best our situation will not be an enviable one. 
A half-hearted war against Germany by England and 
France would be trying enough in all conscience. It 
would leave things in a state of uncertainty and sus- 
pense while disrupting normal economic activity in 
many directions. Hostilities on the Western front 
comparable to those of the World War would be still 
worse. No neutral nation, least of all one in so com- 
manding a position as the United States, can hope 
to escape difficulties and inconveniences in either 
case. There is, needless to say, no cause for undue 
alarm or panic, but we should be less than frank, and 
the people would be less than candid with themselves, 
if we and they did not squarely face the fact that the 
coming months in many ways must of necessity be 
trying ones. They will call for level-headedness and 
wisdom in full measure, which doubtless will be forth- 
coming as in past occasions of difficulty—provided, 
of course, the business leaders of the country are left 
reasonably free to deal with the situations confront- 
ing them from day to day. 


“Solutions”? Would Not Have Solved 

We may at least console ourselves with the 
thought that any “solution” of the questions im- 
mediately at issue would certainly have left the 
situation still wholly unsatisfactory. Surrender by 
Poland would have left the British and the French 
more uneasy than ever about the future of their 
own interests. Had Herr Hitler receded from any 
or all of his demands, he would doubtless haveedone 
so with his tongue in his cheek, merely awaiting 
some more convenient season, and the rancour in 
the hearts of many Germans as a result of the 
terms of the Treaty of Versailles would doubtless 
have continued. The pressure of the German pop- 
ulation upon their present boundaries would have 
remained as before; their hunger for materials and 
markets would have been undiminished. Com- 
promises might have been effected to meet the re- 
quirements of the immediate situation, but at bot- 
tom they would probably not have been really satis- 
factory to any one. The worst has happened, or is 
apparently on the very verge of happening. Yet the 
available alternatives, which seemed to promise no 
more than a postponement of the worst, were not 
particularly attractive either. 

A great deal has been said of late about the ad- 
vantages of negotiation and peaceful settlement of 
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international differences, and much of it has been 
valid. The leaders of several nations have taken 
occasion to dwell upon the importance of bona fide 
observance of obligations undertaken, and in the 
abstract at least there is little to be said in com- 
‘plaint of the positions taken. Since the days of 
Woodrow Wilson there have been many, partic- 
ularly in this country, who have seemed to suppose 
that the provision of mechanisms for the preserva- 
tion of peace would greatly reduce the likelihood of 
war, and at times there has seemed to be a modicum 
of justice in some of their suppositions. The trouble 
with all this is that it so largely overlooks the reali- 
ties of this very real world in which we live. Me- 
chanisms never function effectively except in con- 
ditions favorable to their operation. Obligations 
may be, and in more than one case have been, un- 
dertaken under duress. Negotiations succeed only 
when there is sufficient common ground among the 
negotiators to render useful conclusions feasible. 
The basis for effective international relationships 
must be sought at home in the development of 
proper concepts, the softening or the elimination of 
prejudices, and a broadening and correction of ideas 
about the nature of the welfare of nations; the need 
for this missionary work is today everywhere most 
urgent, fully as much so in the so-called democ- 
racies, including the United States, as in the so- 
called dictatorship nations. 

Such a regeneration lacking the necessary basis 
for permanent peace does not exist. War is the 
inevitable result of nationalism run amuck. So long 
as ultra-nationalism, economic and otherwise but 
particularly economic, is the order of the day wars 
will continue to plague the human race in the 
future as in the past. We in this country have al- 
ways been in the habit of thinking of peace as the 
normal state of affairs, and of war as an unpleasant 
but rather unusual interlude, but Europe has lived 
most of recorded history in a state of war or in the 
shadow of war. Let no one suppose that the war 
now started in Europe is, save possibly for its mag- 
nitude, anything particularly unusual on that con- 
tinent, and let no one imagine that there are not 
real causes (other than forms of government or the 
extraordinary aggressiveness now and then of some 
potentate or people) for the more or less chronic 
state of hostilities in Europe. The present state of 
affairs is a part and parcel of this general situation, 
and must be so considered if a proper understand- 
ing of the matter is to be obtained. 

Decisions vs Causes 

Poland for several centuries prior to our existence 
as a nation was an independent and for most of 
the period, a great nation. It was, however, “par- 
titioned” by Prussia, Russia, and Austria near the 
end of the 18th century. To Germany, Poland, or 
those parts of it coveted by Herr Hitler, are but 
portions of German territory filched from Germany 
by the Treaty of Versailles, and it is not difficult 
to understand how it is that Germans feel in this 
way. To England and France, Poland is a useful 
instrument, or so they hope, in their endeavor to 
hold an expanding and aggressive Germany in 
check. Whether the territory in dispute is to be 
considered Polish or German “by right” depends 
upon what period in history one chooses to estab- 
lish his case, unless the status quo is accepted as 
determining, a factor which, rightly or wrongly, 
few nations in the world have constantly accepted 
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except, of course, when it suited their purpose to do 
so. It has often been thought expedient to proceed 
by indirection to disestablish the status quo for the 
purposes in hand, but the fact remains that in the 
final analysis neither England nor France can 
logically cast a stone at those who rebel against 
the existing state of affairs in relation to the par- 
titioning of the earth’s surface and materials. Both 
now make a good deal of their respect for the treaty 
they have made with Poland, and one must, of 
course, respect them for honoring their plighted 
word—which not all the nations of the world have 
always of late been in the habit of doing—but the 
fact remains that this treaty was recently consum- 
mated for the express purpose of combating the 
march of Germany across the center of Europe, not 
as a result of any desire to sacrifice themselves for 
Poland’s sake. The Polish impasse was the occa- 
sion, not the underlying cause, of the hostilities 
that have begun. 

The issues at stake are, however, aptly illustra- 
tive of the nature of the real difficulties. Over- 
crowded Europe is divided into a large number of 
sovereign nations of widely varying strength, ra- 
cially different each from the other, with varying 
aptitudes for the development of their resources, 
with prejudices and hatreds aplenty, and each with 
borders more or less sealed to the movement of 
goods and of peoples. For a long while past the 
largest, the most aggressive, and, save for a few 
years following the World War, by far the most 
powerful, of these has been Germany. Prior to 1914 
she had been threatening several of the other first 
rate world powers, or so they thought, with her 
As a result 


Drang nach Osten and in other ways. 
of her defeat in 1918 she lost all the colonies that 
she had developed and a substantial amount of ter- 


ritory on the Continent of Europe. For a time she 
was relatively impotent. But a vigorous, resource- 
ful people are not to be held under the thumb for- 
ever. Once more Germany is on the march, and 
under the leadership, not to say the dictatorship, of 
a fanatical nationalist thinks of her needs and de- 
sires in terms of territorial acquisitions. 

England and France, although fearful of Ger- 
many’s growing might, appear also to think of the 
situation largely in terms of territory. There have 
been repeated suggestions of conferences concern- 
ing European and presumably colonial alignments 
with the purpose of at least taking the edge off the 
driving aggressiveness of a nation smarting under 
the wretched Treaty of Versailles. The trouble is 
that wherever one turns one finds the territory of 
Europe already pre-empted by indepedent and 
sovereign powers, which like Poland naturally feel 
that they, by right of possession for twenty years, 
if for no other reason, are entitled to what land they 
have. It was a much simpler matter to take areas 
from a prostrate Germany at the close of the World 
War than it is now, or would be, to return these 
territories which at present constitute or are a part 
of other sovereign powers. England is almost every- 
where accused of having attempted to “appease” 
Herr Hitler with Czechoslovakian property and 
rights. This she has refused to do in the case of 
Poland. But what would she have had to offer 
should she have found herself across the table from 
Herr Hitler for a discussion of the “entire European 
situation,” as had been not infrequently suggested? 
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What of the Future? 

Where do facts such as these leave the situation? 
Must the peace of the world be defended by repeated 
punishment of the “have-not” until such time as 
he becomes strong enough to take what he wants 
from him who hath? If so, the future is dismal in- 
deed. What is worse is the fact that history is 
strewn with precisely such struggles extending 
through centuries of time, and that if no means 
other than those regularly employed in the past 
are found‘and applied, it is difficult to discover 
good ground for hope that the future will not repeat 
the past. Yet we are convinced that it need not be 
so in the future, at least in the degree characteriz- 
ing the past. Of course, what is loosely termed in- 
ternationalism, that is, the promotion of such or- 
ganizations as the League of Nations or the World 
Court, the formation of groups of naticns to enforce 
the peace, or the mere preachment of vague doc- 
trines of international goodwill and the like, would 
not avail so long as conditions favorable to their 
successful functioning do not exist—one is tempted 
to say so long as human nature is what it is. For- 
tunately projects of this sort do not exhaust the 
list of possible modes of procedure. 

The Way Out 

Probably the most fruitful sources of interna- 
tional rivalry and conflict are economic in nature. 
Peoples find themselves without adequate supplies 
of food-stuffs and raw materials and without satis- 
factory access to markets. Populations finding it 
difficult to support themselves comfortably as a 
result of such circumstances become restless and 
discontented. Materials and markets exist within 
the borders of other countries which guard them 
carefully by restrictions of one sort or another, 
tariffs, embargoes, quotas on both imports and ex- 
ports, and the migration of individuals from coun- 
try to country in search of opportunity is prac- 
tically forbidden by immigration restrictions. The 
only relief seems to the victims of all these artificial 
barriers to be found in the acquisition of further 
territory. Now to denounce nationalism or expect 
it to disappear over night would be as quixotic as 
the claims of many of the so-called internationalists, 
but it is hardly Utopian in normal times to suggest 
that nationalism be kept within reasonable bounds, 
that tariffs like Chinese walls be abandoned in favor 
of much greater moderation, that embargoes be eased 
or eliminated, that quota restrictions be brought 
within reason, that international trade be given a 
reasonable opportunity to occur. It is easy enough 
to understand and to approve control of immigra- 
tion in certain circumstances, but the virtual bottl- 
ing up of human beings in over-crowded countries 
by wholesale and extreme restrictions imposed upon 
their entry into other countries can be, and today 
is often overdone. Permit international trade to 
flourish reasonably and people to seek opportunity 
so far as is feasible where they can find it, and in 
time the aggressiveness of nations like Germany, 
Italy, and Japan will lose a substantial part of the 
foundations upon which it today rests. 

Steps such as these are of course quite out of the 
question in the midst of a situation such as exists 
at this moment. They are in any event long term 
factors, which exert their effect only over very con- 
siderable periods of time. Among thoughtful people, 
however, they come poignantly to mind in the midst 
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of the catastrophe which apparently is overtaking 
the world, since adoption. of politics such as are 
here suggested at the conclusion of the World War 
might well have saved us the agony of this moment. 
It is of importance too that these truths be borne in 
mind even in the midst of international conflict, 
since they offer the only hope, or at all events by far 
the best hope, of making this war the last of its 
kind. 


Federal Reserve Bank Statement 


MPREGNABLE strength of the American banking 
and currency system is indicated in the official 
banking statistics which appeared just as the Euro- 
pean crisis was attaining a shrieking pitch. Gold 
shipments from Europe to the United States doubtless 
will tend to diminish for a time, now that Britain has 
placed a virtual embargo on exports of the metal. In 
the week to Aug. 30, however, monetary gold acqui- 
sitions by the United States Treasury amounted to 
$137 ,000,000, and the aggregate was lifted to a further 
record at $16,638,000,000. Offsetting this advance 
to a degree, so far as the credit system is concerned, 
was an advance of $43,000,000 in currency in circu- 
lation, due mainly to month-end requirements. Most 
of the gold inflow promptly was reflected, however, 
in enlarged member bank reserve deposits, the gain 
for the week amounting to $122,034,000. Excess 
reserves over legal requirements moved up $60,000,- 
000, to a new record at $4,800,000,000. Doubly 
reassuring is the fact that the profoundly troubled 
state of European affairs is occasioning no apparent 
reaction in any aspect of American credit and cur- 
rency matters, on an internal basis. The currency 
increase is of no particular significance. Business 
loans reported by weekly reporting member banks in 
New York City show an increase for the statement 
week by $49,000,000, to $1,545,000,000, but it is 
well established that term loans by commercial banks 
chiefly are responsible for this advance, which is 
small in any event. Brokers loans on security collat- 
eral receded $22,000,000 to $467,000,000. 

Of some interest is a reversal by the Federal 
Reserve Banks of the recent practice of lowering the 
total of open market holdings of Treasury discount 
bills, owing to technical conditions of the bill market. 
In the week to Aug. 30, the regional banks added a 
small amount of Treasury bills to the portfolio, and 
also an even smaller amount of Treasury bonds, the 
net addition amounting to $3,450,000, which raised 
such open market holdings of Treasury securities to 
$2,426,189,000. This change follows a decline since 
late in June of $141,276,000 in the discount bill hold- 
ings. The open market holdings of bankers’ bills now 
are reported $29,000 lower at $546,000. The Treasury 
drew somewhat upon its previously acquired and 
‘free’ gold, for $144,500,000 gold certificates were 
deposited with the regional banks, raising their hold- 
ings of such instruments to $14,312,220,000. Other 
cash fell slightly, and total reserves of the regional 
institutions moved up $138 ,920,000, to $14,660,612,- 
000. Federal Reserve notes in actual circulation 
advanced $37,152,000 to $4,609,282,000. Total 
deposits with the regional banks advanced $110,845,- 
000 to $12,267,515,000, with the account variations 
consisting of a gain of member bank balances by 
$122,034,000 to $10,951,004,000; a decline of the 
Treasury general account by $15,143,000 to $708,- 
611,000; an increase of foreign bank balances by 
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$26 372,000 to $350,132,000, and a decrease of other 
deposits by $22,418,000 to $257,768,000. The re- 
serve ratio moved up to 86.9% from 86.8%. Dis- 
counts by the 12 banks advanced $1,372,000 to $6,- 
190,000. Industrial advances fell $10,000 to $11,- 
667,000, while commitments to make such advances 
fell $66,000 to $11,009,000. 


Foreign Trade in July 
HE Nation’s foreign trade in July showed 
results substantially similar to June, consid- 
eration being given to the decline seasonally ex- 
pected between the two months. The comparison 
with a year ago was also quite like the month pre- 
ceding, both items of trade being above the corre- 
sponding 1938 month in about the same proportion 
as June. The better condition of business was 
largely responsible for the larger imports this year, 
which were chiefly of the unfinished manufactured 
and crude variety. July’s exports aggregated $229,- 
628,000 and imports $168,925,000, which left an 
excess of exports of $60,703,000 for the month. In 
June shipments of $236,059,000 exceeded imports of 
$178,921,000 by $57,188,000, and in July, 1958, an 
export balance of $86,726,000 resulted from ship- 
ments of $227,535,000 and receipts of $140,809,000. 
Raw cotton shipments were again substantially 
below last year, while wheat and more especially 
corn exports were sharply reduced, the latter 
amounting to only a fraction of last year’s ship- 


ments. Larger exports were particularly identified 
with the semi-manufactured and manufactured 


groups, iron and steel items, lubricating oil, air- 
craft, motor trucks and buses, and metal work- 
ing machinery showing the bulk of the gain over a 
year ago. 

Import items showing considerable increases over 
July, 1938, included crude rubber, tin, sugar, cattle 
and wool. 

Shipments of unmanufactured cotton aggregated 
only 26,351 bales, valued at $5,969,880, compared 
with 216,570 bales, worth $10,460,413, in July, 1938, 
and 128,385 bales, valued at $6,157,448, in June last. 

The movement of gold to the United States in 
July continued in large volume, although not so 
great as in several earlier months of the current 
year; $278,645,000 gold arrived, compared with 
$240,450,000 in June, bringing the total in the year 
to date to $2,299,722,000, by far the largest for any 
comparable period on record. Exports of gold were 
of no consequence at all, and in the seven months 
amounted to only $444,000. Silver imports 
amounted to only $5,531,000 in July in comparison 
with $14,770,000 in June and $18,326,000 in July, 
1938. Exports last month totaled $640,000. 


The New York Stock Market 

A esol oly conditions prevailed this week on 

the New York stock market, as reports of 
European diplomatic disputes finally deepened into 
actual conflict, yesterday. A natural and humane 
unwillingness to believe that guns actually would 
be fired aided the market in the early sessions, and 
held prices for a time considerably above the levels 
prevalent late last week. But the advances of the 
early sessions were lost as the mid-week periods 
indicated the improbability of any pacific solution 
and the likelihood of a second World War. The 
markets appeared to pause, as though all ears were 
turned toward the European scene of impending 
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doom. When the worst fears were realized yester- 
day, and bombing of Polish cities was started by 
the German forces, prices slumped severely, only to 
rally late in the day on a well-sustained wave of 
general buying. The result was that many stocks 
at the close yesterday were well above the figures 
prevalent a week earlier, and only a few high-priced 
investment issues displayed losses for the weekly 
period. Turnover in the first four sessions of the 
week averaged only 500,000 shares on the New York 
Stock Exchange, but business yesterday was on a 
vastly increased scale, with the ticker reported late 
as the session progressed. 

Only war considerations were of any moment in 
the crowded week now ending. As European diplo- 
matic dispatches indicated the faint possibility of a 
pacific settlement of the German-Polish dispute, 
and avoidance of the dreaded European conflict, 
prices moved briskly forward here. When, on the 
contrary, the news suggested a deepening of the dis- 
pute, the immediate trend of levels was downward. 
The uncertainty in itself plainly was a highly bear- 
ish factor, for all elements stuck to the sidelines 
pending a clarification of the problem. But the 
aspect of things changed swiftly yesterday, when 
the issue between Germany and Poland was joined 
in warfare, and the British and French prepared 
to support their Polish ally unless Germany 
promptly recalled her troops and aggressive air- 
planes. Indications from Washington were that 
every effort would be made to observe a neutral 
attitude, and it was evident that any general Euro- 
pean war would stimulate heavy buying of com- 
modities by countries able to come and get them. 
On this basis, stocks suddenly came into heavy de- 
mand late in yesterday’s session, and the sharp price 
improvement not only canceled any previous losses 
of consequence, but in most cases lifted stocks con- 
siderably above the quotations of a week ago. 

Every effort was made here in New York to main- 
tain orderly markets, and no suggestion was heard 
of a closing of the exchanges, as in 1914. Prepara- 
tions were made in Washington, as well, to cushion 
the shock of war. It became apparent that British 
and other controls would prevent any indiscrimi- 
nate dumping on onr markets of the large foreign 
holdings of American securities. The Treasury 
took the lead in these conversations at Washington, 
while here in New York the initiative was taken by 
George L. Harrison, Governor of the Federal Re- 
serve Bank of New York. Mr. Harrison, with ad- 
mirable foresight, consulted progressively with all 
factors in the financial market, and large groups 
were organized to deal with the problems of the 
bond, stock and foreign exchange markets. 

It was particularly evident in the listed bond 
market that these reassuring measures would prove 
effective. The fear of higher money rates in a war- 
time economy provoked some selling of high-grade 
bonds, but the liquidation was carefully observed 
and was kept orderly and under control. Dealers 
in United States Government securities, which 
naturally are the bell-wether of the investment mar- 
ket, were asked to keep tabs on the offerings of 
United States Treasury obligations, with a view to 
preventing speculative liquidation. The general 
trend of such obligations was downward throughout 
the week, but net declines were only a point or two. 
Highest rated corporate bonds slowly lost ground, 
under the pressure of mild liquidation and an indis- 
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position of large institutional buyers to enlarge 
commitments. Foreign dollar securities were hard- 
est hit by the European developments, with the 
values of Polish, German and Italian bonds sliced 
greatly. Scandinavian issues lost much ground, 
and the British Empire issues of Canada and Aus- 
tralia also suffered. Latin American bonds drifted 
lower in the general liquidation. Speculative corpo- 
ration bonds of our domestic list followed the trend 
of the equities market. In the commodity market, 
wheat and other food staples remained dull until 
yesterday, when a sudden upswing took place in 
anticipation of heavy buying for war-makers. Cop- 
per and other base metals of use in war-time also 
reflected inquiry. The foreign exchanges drifted in 
wide ares, owing to lifting of the British and other 
controls, which were intent upon conserving their 
supplies of gold. 

On the New York Stock Exchange 13 stocks 
touched new high levels for the year while 141 stocks 
touched new low levels. On the New York Curb 
Exchange 18 stocks touched new high levels and 71 
stocks touched new low levels. Call loans on the New 
York Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 521,120 
shares; on Monday they were 669,510 shares; on 
Tuesday, 483,340 shares; on Wednesday, 496,420 
shares; on Thursday, 457,890 shares; and on Friday, 
1,970,380 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 60,450 shares; on Monday, 84,565 
shares; on Tuesday, 59,635 shares; on Wednesday, 
83,595 shares; on Thursday, 64,610 shares, and on 
Friday, 243,265 shares. 

The short session on Saturday last enjoyed a 
respite from the rumblings of war and prices were 
extended from one to three points among prominent 
stocks and as high as 5 points in some of the less 
active issues. Optimism was quite prevalent and the 
opening found trading strong and fairly active the 
first half-hour. From then on the tone became 
easier and continued so up to about closing time when 
firmness again took hold. On Monday weakness was 
present at the start and prices of many stocks gave 
up as much as two points. Declines broadened out 
to about three points by the first hour and thereafter 
met resistance until near the finish when prices eased 
and closed the session irregularly lower. 

Firmness was an underlying feature of trading on 
Tuesday as brokers looked for a pacific solution of the 
Polish problem at present causing so much world-wide 
anxiety. Overnight gains of two points were regis- 
tered early on a small sales turnover. This was fol- 
lowed by further improvement near the close of the 
first hour. By early afternoon equities sold off a 
trifle due to waning interest, but subsequently 
recovery set in and prices finished slightly under the 
day’s best levels. The speculative fraternity found 
itself in a quandary on Wednesday over reports 
trickling in from Europe relative to the German. 
Polish, dispute. Extreme caution dominated the 
market’s movements and after early firmness trading 
drifted within a narrow range and completed the 
session at moderately lower levels. Tension in 
Europe over the Polish question fast approached the 
breaking point on Thursday and followers of the 
market not prone to take undue risks prepared them- 
selves for any eventuality by maintaining a spirit of 
calm. Narrow movements and lower prices charac- 
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terized market dealings. United States Steel gave up 
one and one-half points at opening time and this 
adverse influence subsequently spread to the general 
list. Spells of strength and weakness then ensued and 
share prices ended the day at lower levels, but with 
the market more or less firm. The stock market yes- 
terday had to struggle along without the assistance 
of the London Stock Exchange which remained closed. 
Using as best it could the foreign exchange and com- 
modity markets as a guide stocks slumped severely 
with the outbreak of hostilities, the volume of business 
approximating 540,000 shares in the first hour and 
the extent of the declines ranging from one to five 
points. The approaching noon saw a change for the 
better and purchases of long stock plus some short 
covering raised prices of prominent issues above a 
point. Slow selling again took over and losses of two 
to four points or more were sustained, while war 
issues proved invulnerable to the attack and helped 
to give the market a fairly strong appearance at the 
close. 

As compared with the closing on Friday of last 
week, closing prices yesterday were somewhat di- 
vided, those falling within the war category made 
substantial advances, while the others showed 
modest losses. 

General Electric closed yesterday at 3534 against 
34 on Friday of last week; Consolidated Edison Co. 
of N. Y. at 293 against 3014; Columbia Gas & 
Electric at 614 against 614; Public Service of N. J. at 
3734 against 3814; International Harvester at 49% 
against 50; Sears, Roebuck & Co. at 75 against 75%4; 
Montgomery Ward & Co. at 471% against 4814; 
Woolworth at 421% against 4454, and American Tel. 
& Tel. at 158% against 161. 

Western Union closed yesterday at 2234 against 
22 on Friday of last week; Allied Chemical & Dye at 
164 against 161; E. I. du Pont de Nemours at 163 
against 160; National Cash Register at 153 against 
1634; National Dairy Products at 15 against 16; 
National Biscuit at 24 against 2534; Texas Gulf 
Sulphur at 29 against 2734 bid; Continental Can at 
39 against 3734; Eastman Kodak at 159 against 
16114; Standard Brands at 57% against 6; Westing- 
house Elec. & Mfg. at 103 against 1001; Lorillard 
at 2234 against 2214; Canada Dry at 15% against 
167%; Schenley Distillers at 1014 against 1034, and 
National Distillers at 2114 against 22%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2534 against 25 on Friday of last 
week; B. F. Goodrich at 1954 against 181%, and 
United States Rubber at 4034 against 385%. 

The railroad shares worked lower the present week. 
Pennsylvania RR closed yesterday at 151% against 
16°4 on Friday of last week; Atchison, Topeka & 
Santa Fe at 221% against 2334; New York Central at 
121% against 12°54; Union Pacific at 941% ex-div. 
against 94; Southern Pacific at 117% against 1134; 
Southern Railway at 1324 against 1414, and Northern 
Pacific at 77@ against 8. 

The steel stocks were whirled upward in great 
fashion on the threats of war. United States Steel 


closed yesterday at 52 against 45 on Friday of last 
week; Crucible Steel at 351% against 28; Bethlehem 
Steel at 65 against 56, and Youngstown Sheet & 
Tube at 397% against 35. 

In the motor group, Auburn Auto closed yesterday 
at 11% bid against 11% bid on Friday of last week; 
General Motors at 447% against 43°4; Chrysler at 
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78% against 7614; Packard at 31% against 31%, and 
Hupp Motors at 1 against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4114 against 387% on Friday of last 
week; Shell Union Oil at 11 against 10; and Atlantic 
Refining at 1834 against 1834. 

Copper stocks falling within the war group made 
perceptible gains this week. 

Anaconda Copper closed yesterday at 281% against 
2334 on Friday of last week; American Smelting & 
Refining at 4614 against 423<, and Phelps Dodge at 
40 against 3714. 

Trade and industrial reports reflected a modest 
and persistent improvement in business conditions in 
the United States, which doubtless provided some 
support for the financial markets. Steel operations 
for the week ending today were estimated by Ameri- 
can Iron & Steel Institute at 63.0% of capacity, 
against 62.2% last week, 59.3% a month ago and 
44.0% at this time last year. Production of electric 
power for the week ended Aug. 26 was reported by 
Edison Electric Institute at 2,354,750,000 kwh., 
against 2,367,646,000 in the previous week and 2,- 
134,057,000 at this time last year. Carloadings of 
revenue freight for the week ended Aug. 26 totaled 
688,591 cars, the Association of American Railroads 
reports. This was a gain of 14,354 cars over the 
previous week and of 68,034 cars over the similar 
week of 1938. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 757%c. against 6814c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 50c. against 4334c. the close on 
Friday of last week. September oats at Chicago 
closed yesterday at 343<c. against 29'4c. the close 
on Friday of last week. 

The spet price for cotton here in New York closed 
yesterday at 8.92c. against 8.76c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 18.90c. against 16.85c. the close on Friday of 
last week. Domestic copper closed yesterday at 
10%c. the close on Friday of last week. In London 
the price of bar silver closed yesterday at 1934 pence 
per ounce against 20 9-16 pence per ounce the close 
on Friday of last week, and spot silver in New York 
closed yesterday at 35'4c. against 39%(c. the close on 
Friday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed yesterday at %$4.2514 against 
$4.4914 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.43%c. 
against 2.57c. the close on Friday of last week. 


European Stock Markets 

Battie business was done this week on stock mar- 

kets in the leading European financial centers, 
for the shadow of war was easily discernible every- 
where and the tendency of traders and investors 
was to remain on the sidelines. Tendencies were 
mostly favorable early in the week, when it still was 
hoped that actual resort to general warfare could 
be averted. Every diplomatic move that tended to 
delay the clash of armed forces cheered the finan- 
cial markets and occasioned rallies in thin trading. 
By Thursday, however, the swift march toward war 
was emphasized, through British orders for a par- 
tial evacuation of London. The controlling authori- 
ties of the London Stock Exchange thereupon de- 
cided to suspend business on that market as of the 











1372 


close on Thursday evening, and there was no busi- 
ness yesterday. It is understood that the London 
market will resume whenever traffic and other con- 
ditions permit, but as yet there is no assurance re- 
garding the actual date for reopening. With the 
guns finally beginning to boom, yesterday, activi- 
ties on the various European markets assumed a 
minor and insignificant role. 

The session last Monday was not exactly cheer- 
ful, for minimum prices prevailed in the fixed-in- 
come section, as determined last week by the Ex- 
change authorities at London. British industrial 
stocks were quiet and only small variations were 
reported in commodity shares. A gloomy note pre- 
vailed, owing to the complete suspension of dealings 
in Anglo-American favorites, as decided last week 
by the authorities. Under an order of the British 
Treasury all trades in a long list of foreign securi- 
ties were prohibited, unless previously authorized 
by the Treasury officials. The initial result of this 
order was to suspend dealings entirely in the foreign 
issues affected. The tone improved on Tuesday, 
mainly because some orders appeared for gilt-edged 
stocks at higher levels than the minimum figures 
established last week. Industrial stocks also ad- 
vanced slightly, while foreign issues not subject to 
the Treasury ban managed to stage a moderate 
rally. Optimism as to peace was more pronounced 
on Wednesday, and another advance was registered, 
with trading also somewhat improved. Gilt-edged 
stocks held above the established minimum levels, 
and industrial issues tended to widen their gains of 
the previous session. Quotations again were pub- 
lished on Anglo-American stocks, and this heartened 
the market to a degree. The session on Thursday 
was steeped in gloom, for the order to evacuate the 
City of London brought home the significance of 
the recent diplomatic events, and the decision to 
close the Stock Exchange was of a similar nature. 
Prices fell sharply in all sections. There were, of 
course, no dealings yesterday. 

Although the gravity of the international situa- 
tion was well realized at Paris, the Bourse on Mon- 
day gave a fairly good account of itself. Hopes for 
peace still prevailed, and modest buying orders ap- 
peared for rentes and French equities, while inter- 
national securities were quiet. The impression 
gained ground on Tuesday that a way might be 
found to avoid actual resort to arms, and another 
good session was noted. Rentes were modestly 
higher, while larger gains appeared in French equi- 
ties and some international issues. The Bourse 
turned extremely dull on Wednesday, owing to 
growing despair about the diplomatic trend. The 
opening was particularly weak in all departments, 
and a late rally served to modify the recessions only 
a little. The tendency toward weakness was accen- 
tuated on Thursday, for it then was evident that 
the political picture was steadily growing more 
gloomy. Month-end settlements were at 214%, as 
against the previous mid-month rate of 4%. 

Dealings on the Berlin Boerse were modest on 
Monday, for even that closely controlled center 
realized the gravity of the international situation. 
Although the banks intervened, prices fell in all 
departments. German equities showed the largest 
recession, but fixed-income securities likewise 
drifted downward. There was a little optimism on 
Tuesday concerning the international dispute, and 
prices promptly reflected this by a modest upswing. 
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In small dealings on Wednesday, levels again ad- 
vanced, owing to fresh surmises that a way might be 
found around the international difficulties. The 
buying lacked enthusiasm, however, and advances 
were small. The position was little changed on the 
Boerse, Thursday, for previous levels were main- 
tained while all interests awaited decisions in the 


diplomatic sphere. 
Fighting Begins 

N THE rapid march of international events, fight- 
| ing started early yesterday between German 
and Polish armed forces, and the world braced 
itself for a seemingly inevitable plunge into a second 
World War. The war was undeclared to a late 
hour yesterday, with German authorities referring 
to their invasion of Poland as a “reprisal,” although 
military measures certainly were not initiated by 
the Poles. Great Britain and France made repre- 
sentations in Berlin, clearly indicating once again 
that their envoys will be recalled if the Germans 
proceed with their conflict and invasion of Poland. 
Earlier in the day Prime Minister Neville Chamber- 
lain declared before a tense House of Commons that 
the German actions were considered a menace to 
Poland, and that implementation of the Anglo- 
French guarantee will follow. Earnest efforts still 
were made to halt the mad march toward war. Pre- 
mier Mussolini proposed a five-Power conference on 
European problems. The French Government 
promptly accepted “in principle,” but made it clear 
that actual measures would depend upon the nego- 
tiations in Berlin for withdrawal of the German 
troops from Polish soil. But no one who heard 
Chancellor Adolf Hitler deliver the speech before 
the Reichstag yesterday, as it was broadcast here, 
could have much hope of a retreat by the Germans 
from their position. 

The war moves yesterday represented that final 
deterioration of the diplomatic situation which all 
nations dread, but which irresponsible leaders some- 
times make inevitable in this fantastic world. Inci- 
dents preceding the developments yesterday are de- 
tailed subsequently. The day started with the most 
ominous indications, as the German pressure on 
Poland reached the stage of unannounced bombing 
of Warsaw and a dozen other Polish communities. 
These German moves were made concurrently with 
an appeal to Berlin, obviously ordered by the Nazis, 
on the part of the Nazi Chief of State in Danzig, 
Albert Forster. Herr Forster requested that Dan- 
zig receive the protection of the Reich and be read- 
mitted to Reich sovereignty, and Berlin immedi- 
ately acceded to the “request.” To a special session 
of the German Reichstag, Chancellor Hitler yester- 
day made one of his forceful declarations which, 
whatever their appeal inside Germany, seem weird 
and fantastic outside that country. He denounced 
the Versailles treaty, declared that Danzig has been 
returned to Germany, and accused the Polish Gov- 
ernment of obstructive tactics. Great Britain was 
asked to play the role of mediator, but this effort 
failed, according to the Fuehrer, and he then “de- 
cided to speak the same language to the Poles which 
they speak to us.” The Danzig and Polish Corridor 
question no longer can wait for solution, -he added. 
Poland was accused of having fired on German 
soldiers on German soil. Neutral nations were 


pledged the scrupulous respect of the Germans, and 
Herr Hitler once again renounced all claims upon 
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France and England. With profound emotion, he 
declared that his uniform, as the “first soldier of 
the Reich,” would come off only in victory or death. 
As his successor, in the event of death, Herr Hitler 
appointed Marshal Goering, with Rudolf Hess next 
in line. He thanked Italy for her cooperation, and 
indicated that Italian military aid against Poland 
was unnecessary. 

On this basis the German army started to march 
into Poland from many frontier points, and the Ger- 
man air force began a systematic bombing of strate- 
gic points in Poland. The reports yesterday were 
confused and often contradictory, but they left no 
doubt of the dreadful fact that a major war was in 
progress between Germans and Poles, without the 
formality of a declaration of hostilities. German 
spokesmen stated that they intended to bomb only 
points of military importance. Polish officials de- 
clared that women and children were killed in the 
German bombing forays. The fight was carried by 
the German army onto Polish soil, and the struggle 
was reported in progress at a dozen points. 

The British Cabinet promptly called the Parlia- 
ment of England into special session, and Prime 
Minister Chamberlain declared yesterday, after a 
statement of the position, that a last warning was 
being dispatched to Berlin. Great Britain and 
France were joined in this endeavor, he said, and 
fully intended to implement their commitment to 
Poland. “If the reply to this last warning is un- 
favorable, and I do not suggest that it is likely to 
be otherwise, his Majesty’s Ambassador is in- 
structed to ask for his passport,” said Mr. Cham- 
berlain. He held out a ray of hope, however, in the 
efforts that Premier Mussolini was making for 
pacific settlement of the European difficulties. If 
worse comes to worst, the Prime Minister added, 
“we shall stand at the bar of history knowing that 
the responsibility for this terrible catastrophe rests 
on the shoulders of one man—the German Chancel- 
lor.” It was indicated that a British White Paper 
would lay bare all the exchanges between the Brit- 
ish and German Governments which preceded the 
German resort to arms against Poland. Mr. Cham- 
berlain complained bitterly that the conflict could 
have been averted if there had been a German desire 
to avert it. In Rome, Premier Mussolini said that 
there was no immediate need for Italian war opera- 
tions. President Roosevelt stated in Washington 
that he solemnly dedicated his Administration to 
the task of keeping the United States out of any gen- 
eral European war. 


European Conflict 

RDINARY activities in Europe were all but 
suspended this week, as preparations were 
rushed everywhere for armed conflict and the dip- 
lomatic offices argued endlessly about the insistent 
German demands for a return of Danzig to the 
Reich, and adjustments of the German-Polish dif- 
ferences in general. The facts of the diplomatic de- 
bate are not nearly so clear as are those of the war 
preparations, for some uncertainty exists regarding 
the substance and intent of many exchanges between 
the British and German Governments. The essence 
of the dispute, however, was still the German de- 
mand for prompt reincorporation of Danzig in the 
Reich, and for steps toward elimination of the Cor- 
ridor which separates Germany proper from East 
Prussia. Poland appeared determined to resist all 
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such demands, and full support was extended Po- 
land without question by the British and French 
Governments. Italy remained an uncertain factor 
in the line-up, for accounts differed as to whether 
Premier Mussolini would support his Axis partner 
in a conflict with Poland. Russia again provided 
a sensation, for after apparent hesitancy early in 
the week regarding ratification of the new non-ag- 
gression treaty with Germany, Moscow acted on 
Thursday and made the pact fully effective, and 
German authorities took similar action immediately 
thereafter. The announcement followed that Rus- 
sian military officials would proceed to Berlin for 
conversations, which introduced the possibility of 
a military alliance between those mortal enemies of 
two weeks ago, Herr Hitler and Comrade Stalin. 

The problem of war or peace appeared especially 
grave Thursday and yesterday, as precautions were 
taken which were reminiscent of steps taken only 
after the World War had been in progress for 
several years. Mobilization on a full scale was the 
rule among the prospective combatants, but in all 
cases the endless calling of men to the colors was 
described as a preparation for defense. Possibly 
in order to make up for lost time, the British 
authorities appeared especially anxious to rush 
their preparations. The London Stock Exchange 
decided on Thursday to suspend activities, and 
there were no dealings yesterday, while the re- 
sumption of business was said to be dependent upon 
circumstances. The pound sterling remained a 
floating unit. On Thursday orders were issued for 
full mobilization of the British Navy, and army re- 
serves were called up at the same time. Most 
startling of all, orders were issued Thursday for a 
full war-time censorship of all communications in 
Great Britain, and for the removal of some 3,000,000 
women, children, invalids and aged from London 
and its environs. Together with the extensive prep- 
arations for warfare taken in France, Germany, 
Poland, Italy and even among the traditional neu- 
tral States, such measures induced throughout the 
world a sense of impending disaster hardly less 
ominous than a war declaration would be. Nor was 
the tension relieved by reports of fighting between 
Poles and Germans in Silesia border towns, both 
sides naturally placing the blame on their opponents 
in the international duel. 

The diplomatic aspects of the matter became ever 
more confused as the week advanced, especially be- 
cause the German Government took a stand on 
Thursday which was far less stringent than its 
earlier declarations as to Danzig and the Corridor. 
A 16-point offer of conciliation was announced by 
the Reich, Thursday, which included the usual de- 
mand for immediate return of Danzig, but intro- 
duced for the first time the question of a plebiscite 
in the Polish Province of Pomorze, as the Corridor 
is called. Warsaw stated, however, that there is no 
possibility of negotiations on the basis of the Ger- 
man proposals, the bitter comment being added that 
if Germany is interested in a plebiscite, she should 
start with the Czech areas of Bohemia and Moravia. 
Even the Italian Government appeared thereafter 
to be resigned to a general war in Europe, although 
Premier Mussolini theretofore was represented as 
hopeful that a clash could be avoided. The impres- 
sion in some quarters was that Italy would not par- 
ticipate in a German-Polish conflict, but might join 
the Reich if Britain and France came to the aid of 
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Poland. The attitude of Russia was rendered highly 
equivocal by the dispatch of a military mission to 
Berlin. Balkan States once again began to re-ex- 
amine the situation in the light of the apparent 
drawing together of Germany and Russia. One off- 
shoot of the stress was a rapid adjustment of the 
internal difficulties of Yugoslavia, the Serbs and 
Croats agreeing on a union government. But pre- 
diction is idle as to the attitude of any Balkan 
country until the significance of the Russian mili- 
tary conversations in Berlin becomes clear. 

Efforts to halt the onrush of war were continued 
by neutrals and by the Pope in Rome. President 
Roosevelt dispatched to Chancellor Hitler, late last 
week, a fresh appeal for negotiations between Ger- 
many and Poland based on the status quo. The 
German authorities paid little attention to this 
message. The Canadian Prime Minister, Mackenzie 
King, addressed appeals to Germany, Italy and 
Poland, last Saturday, for peaceful settlement of 
the controversy, and apparently received only 
brusque answers. Queen Wilhelmina of the Neth- 
erlands and King Leopold of the Belgians sent to 
five interested governments on Tuesday offers to 
mediate in the conflict between Germany and 
Poland. The offers were reputedly made _ to 
Great Britain, France, Germany, Poland and Italy, 
and all indications were that they were favorably 
received everywhere. But the rush of events smoth- 
ered these well-intentioned and unquestionably neu- 
tral endeavors, and the cordial responses were not 
followed by mediation arrangements. Rome dis- 
patches yesterday stated that Pope Pius XII has 
addressed fresh appeals to the interested govern- 
ments for pacific settlements of their differences, 
with little hope entertained anywhere of an effec- 
tive response. All hope vanished yesterday, of 
course, as the German Government annexed Danzig 
and started to bomb Warsaw and other Polish 
cities. 


Diplomatic Moves 


Or partial disclosures so far are available as 
to the diplomatic conversations and official 
exchanges which lately have been proceeding with 
respect to the German-Polish dispute and its many 
complications and sidelights. The official ex- 
changes between Great Britain and Germany, for 
instance, were accompanied by numerous oral ex- 
planations, and it may be days or it may be years 
before the minutes of such discussions become avail- 
able. Premier Mussolini of Italy, engaged in cease- 
less endeavors to halt the European plunge toward 
war, but there are few data on which to base an 
estimate of his activities. The British and French 
envoys at Warsaw were reported last Sunday as 
endeavoring to obtain assurances of Polish compro- 
mises in the dispute with the Reich, but there was 
no official confirmation. There was no possible 
doubt, on the other hand, of the British and French 
attitude, for the formal agreement between Great 
Britain and Poland for mutual assistance was 
signed on Aug. 25, and neither London nor Paris 
ever wavered in their insistence that the guarantee 
of Poland would be fulfilled to the letter. Reports 
from Great Britain and France indicated that those 
countries not only were resigned to a shown-down, 
but were rather inclined to hasten a test which all 
responsible elements held inevitable in view of the 
position taken by the German Nazis for a virtual 
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surrender by Poland, and a second “Munich” on the 
part of the European democracies. 

The British Parliament met in another special 
session on Tuesday, and heard an exposition by 
Prime Minister Neville Chamberlain of the course 
of events. The discussion lasted slightly less than 
an hour, and ended in full support of the Cabinet’s 
stand, which Mr. Chamberlain insisted was un- 
changed notwithstanding regrettably inaccurate re- 
ports of the London-Berlin conversations. Although 
the actual exchanges were not disclosed by the 
Prime Minister, he made it clear that Chancellor 
Hitler had expressed a desire for Anglo-German 
cooperation and an understanding on the Polish 
question. As soon as circumstances permit the 
British Government naturally would yelcome an 
opportunity of discussing with Germany the several 
issues that would have to be settled in any perma- 
nent agreement, he added. “But everything turns 
upon the manner in which the immediate differences 
between Germany and Poland can be handled and 
the nature of the proposals which might be made 
for any settlement, for we have made it plain that 
our obligation to Poland will be carried out,” said 
the Prime Minister. If an equitable settlement of 
the Polish-German differences could be reached by 
free negotiation, he stated, this might in turn lead 
on to a wider agreement which would accrue to the 
lasting benefit of Europe and the world at large. 
On the nature and course of the conversations then 
in progress the ultimate decision would depend, 
said Mr. Chamberlain, who then proceeded to dis- 
cuss the numberless steps for safeguarding the 
country which the Cabinet had authorized and pro- 
posed still to take. 


These comments by Prime Minister Chamberlain 
related to a rapid exchange of official communica- 
tions between London and Berlin, which started on 
Aug. 25, when the British Ambassador, Sir Nevile 
Henderson, conferred with Chancellor Hitler at the 


latter’s request. A British reply was delivered in 
Berlin on Monday, and was reported to suggest Ger- 
man-Polish negotiations under British assistance 
and under conditions that would permit continu- 
ance of the discussions by the Reich. By Wednes- 
day morning a German rejoinder was received in 
London, and gloom spread when the rumor circu- 
lated that it called for virtual capitulation by 
Poland to German demands for Danzig, the Corri- 
dor, and territorial adjustments elsewhere. But 
the German note was accompanied by lengthy oral 
explanations, and Sir Nevile Henderson was not 
recalled from Berlin. Late on Wednesday a British 
reply was dispatched to Berlin, and it then was inti- 
mated that Herr Hitler had indicated an expecta- 
tion that Polish envoys would arrive in Berlin 
within 24 hours to discuss an adjustment of the dif- 
ficulties and arrange for settlements on German 
lines. Concurrent reports stated that a blunt Brit- 
ish note turned down the demands for immediate 
Polish concessions, while insisting that negotiations 
should continue. 

In the meantime .an official disclosure was made 
by the German Government of an exchange of per- 
sonal communications between Premier Edouard 
Daladier of France and the German Fuehrer, Chan- 
cellor Adolf Hitler. The original note by Premier 
Daladier, published on Monday, constituted an ap- 
peal to Herr Hitler for a peaceful solution of the 
crisis by a free interchange between the contestants. 
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Chancellor Hitler’s reply, published earlier on the 
same day, was cordial but evasive. The Fuehrer 
emphasized at great length the injustice of the split 
between Germany proper and East Prussia, which 
he likened to internationalization of the great 
French port of Marseilles. Premier Daladier was 
reminded of the German renunciation of all terri- 
torial claims against France, and of the building 
of the Limes line as a mere defense measure. But 
Herr Hitler included in his communication bitter 
charges against British “encouragement” of Poland, 
and against Poland herself, for alleged unreason- 
able treatment of the German minority in that coun- 
try. The French Government issued in Paris a brief 
summary of the exchange of communications. <Ac- 
cording to the version given out by the Germans 
themselves, Herr Hitler demanded unequivocal re- 
turn of Danzig and the Polish Corridor to the 
Reich, as a preliminary to negotiations with 
Warsaw. 

By far the most interesting of the various diplo- 
matic exchanges was an announcement in Berlin, 
Thursday, of the 16-point German proposal allegedly 
made to Poland through Great Britain’s good 
offices, which the German authorities held had been 
rejected by Poland owing to the non-appearance of 
Polish negotiators in Berlin. This program repre- 
sented an astonishing recession from the demands 
made in the Hitler note to M. Daladier, and also 
introduced for the first time any suggestion of a 
German willingness to place any demands in the 
hands of an international commission. The demand 
for the return of Danzig was reiterated, but the pro- 
posal was made that the Polish Corridor be sub- 
jected to a plebiscite within one year, with all Ger- 
mans and Poles participating who lived in the area 
on Jan. 1, 1918. This vote, to be undertaken under 
the control of an international commission of 
Italian, Russian, French and British supervisors, 
would determine the sovereignty of the Corridor, it 
was stated. The commission would control the area 
in the meantime, and all Polish soldiers and police 
would be withdrawn. The port of Gdynia would be 
exempt and would remain Polish. Should the Corri- 
dor be voted to Poland, Germany would receive an 
extraterritorial right-of-way through the zone one 
kilometer in width, for highway and railway trans- 
portation between Germany and East Prussia, the 
proposal indicated, while a contrary vote of the Cor- 
ridor to Germany would be followed by a similar 
grant of Polish transportation priviliges to Gdynia. 
Equal economic rights of Poland in Danzig, and 
Germany in Gdynia, were suggested without regard 
to the outcome of the plebiscite, and an exchange of 
minority populations was proposed on the same 
_ basis. If this proposal and its numerous ancillary 
clauses should be acceptable, both Germany and 
Poland are to demobilize at once, the German prof- 
fer stipulated. The immediate Polish reaction was 
unfavorable, and hopes for peace faded. The War- 
saw Government indicated that it was more intent 
on regaining privileges lost in Danzig durnig the 
week than in negotiating with Berlin on the basis 
of the German proposal. 


War Preparations 
REPARATIONS for war were made this week 
on a scale and in a manner that brought the 
stark realities of conflict home to all European 
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peoples, and also impressed deeply those of other 
parts of the world. The feverish pre-war maneuvers 
constitute a chapter of their own, for they exceeded 
enormously all preparations of any previous crisis. 
Even in the United States many measures were 
taken and many consultations held in order to de- 
termine the possible effects of a general European 
war on ‘this country and establish the best means 
of meeting the emergencies. President Roosevelt 
and the members of the Cabinet studied the Euro- 
pean dispatches and made it clear that every effort 
would be directed toward mitigating the unfor- 
tunate results of conflict. The State Department 
established a special unit over the last week-end to 
aid in the repatriation of American nationals from 
war areas, and it was indicated at the same time 
that special sections in our various diplomatic 
offices abroad would devote themselves to the pro- 
tection of American interests. The Treasury De- 
partment let it be understood on Tuesday that it 
would cooperate fully with British and other au- 
thorities in the orderly liquidation of American 
securities held abroad. Under the direction of 
President Roosevelt, pointed attention was paid to 
large foreign merchant ships, such as the German 
“Bremen,” the French “Normandie” and the British 
“Aquatania,” before they were allowed to clear 
from New York. Careful searches of these and 
other ships were made to prevent any outfitting for 
privateering of these speedy vessels. Here in New 
York, Governor George L. Harrison of the Federal 
Reserve Bank of New York, called into con- 
sultation numerous prominent members of the 
financial community, to establish in advance 
the proper course to be followed in the event of a 
conflict. 

In Germany and Poland mobilization was virtu- 
ally completed by Thursday, and in some respects 
almost complete war conditions prevailed. In 
Danzig also, as the immediate point of greatest dis- 
pute, men were called increasingly to the colors, 
and they guarded closed frontiers bristling with 
guns and lines by barded wire. Hardly more than 
nominal communications were maintained between 
Poland, on the one hand, and Germany and Danzig 
on the other. German armed strength already was 
nearing its peak as the crisis became more acute, 
but still more reservists were called into service, 
with women and children replacing the men in 
fields and factories. New regulations were promul- 
gated in Berlin, Monday, which made it evident that 
the German boasts of preparedness for a conflict 
have little apparent basis. Maximum “wardrobes” 
were prescribed on a most limited scale, with the 
proviso that clothing actually owned at the time 
could be retained. Food rationing was intensified, 
with Chancellor Hitler setting an interesting prece- 
dent by giving up desert. The only foods exempted 
from the rationing were wheat, rye, potatoes, eggs 
and cocoa. Frontiers were manned everywhere, and 
not merely against Poland. Polish armed forces 
were increased to such a degree that virtually gen- 
eral mobilization was achieved by Thursday, some 
posters on the previous day actually referring to the 
order as general mobilization. 

British measures were along lines indicated by 
the extensive interests of that country. Many steps 
were taken to meet the dire results of any airplane 
bombing, and Prime Minister Neville Chamberlain 
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dilated at some length on the war preparations in 
his address before the House of Commons. Specifi- 
cally, some 105 regulations were announced last 
Monday, under the emergency powers granted the 
Government last week by Parliament. Most of 
these related to the organization of the Government 
itself, but there also were some which called for 
bans on certain communications, photographing in 
established areas and methods of evacuation of 
thickly populated centers. Late on the same day 
the British Treasury decreed that sales are to be 
halted, save at its own permission, of British hold- 
ings of the securities of the United States, Argen- 
tina, Belgium, Canada, France, the Netherlands and 
Dutch East Indies, Norway, Sweden and Switzer- 
land. As during the World War, the British au- 
thorities obviously were preparing to use such 
securities as the basis for credits that would make 
possible purchases of materials abroad. The pound 
sterling, from which the stabilization peg was re- 
moved on Aug. 25, was permitted to swing through 
a wide arc, as the London regime plainly did not 
care to permit any further outflow of gold in de- 
fense of the unit. All British merchant shipping 
was placed under direct Government orders on 
Tuesday. Australia took financial measures quite 
similar to those of the London authorities, while 
Canada assumed full control of shipping and sum- 
moned the militia to duty. Perhaps the most sig- 
nificant step was an Admiralty order in London, 
Tuesday, for all British shipping to avoid the Medi- 
terranean and Baltic Seas. Even during the worst 
periods of the World War and the Mediterranean 
crisis of 1935, British vessels continued to plough 
through from Gibraltar to Suez. 

France was highly militarized long before the cur- 
rent crisis appeared on the horizon, but fresh troops 
were called to the colors, and further methodical 
steps were taken to meet all emergencies. The 
French-German frontier was almost entirely sealed 
by Wednesday, and on that day the French War 
Ministry took over for military use all French rail- 
ways. Repeated warnings were issued for civilians 
to leave the City of Paris, and a few other congested 
centers, especially near the German border. The 
Rhine bridges north of Basle were cut by French 
engineers. Italy was late in getting started on 
final war preparations, but began to move energeti- 
cally in that direction over the last week-end, when 
an extra 500,000 men were called up for military 
service. In the Netherlands and Belgium the mili- 
tary establishments were sharply augmented, and 
the Swiss Government also called more men into 
service. One of the most interesting of the reports 
was one from Moscow, Wednesday, denying on the 
basis of official announcements a rumor that 
200,000 Soviet troops had been transferred from 
Russia’s western border to the Far East, owing to 
the Nazi-Communist pact of non-aggression. The 
Soviet military garrison on the Russian western 
frontier was said officially to have been augmented, 
rather than depleted. It was conjectured in 
Moscow that the Kremlin feared some sort of 
Anglo-German settlement which would give Ger- 
many the city of Danzig and the Polish Corridor, 
while turning over to Poland in turn most of Lithu- 
ania, by way of compensation. The Russian troop 
concentration in the west was surmised to be in 
preparation for any such eventuality. 
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Far East 


HANGES of great scope and consequence began 
to develop im the Far East, less than a week 
after the signature in Moscow of the Russo-German 
pact of non-aggression, which promises to leave 
Japan without a friend among the nations. The 
sudden shift in German policy left the Japanese mo- 
mentarily uncertain as to their future course, for 
their whole program had been predicated on a sys- 
tem of alternate pressures and moves against the 
interests of the European democracies, Germany 
and Italy taking the initiative at suitable moments, 
and Japan following in the train of the European 
dictatorships. In the Far East this program 
reached its greatest expression in the Japanese 
drive to diminish British influence in China, which 
doubtless was a forerunner of efforts to expel all 
foreign interests other than those of Japan. There 
were indications only 10 days ago that the Inter- 
national Settlement at Shanghai would be the next 
scene of a Japanese move against Great Britain. 
But the confidence entertained by the Japanese 
militarists that Germany and Italy would keep the 
European democracies busy, and that Germany vir- 
tually would immobilize the Russian European 
forces, suffered a rude shock when the Russo-Ger- 
man pact was announced, and necessitated an 
abrupt change in the program of the Japanese mili- 
tarists and their chauvinistic mouthpiece, Premier 
Kiichiro Hiranuma. The Cabinet headed by Pre- 
mier Hiranuma resigned in a body last Monday. 
At the command of Emperor Hirohito, the build- 
ing of a new Cabinet was assigned on Tuesday to 
General Nobuyuki Abe, whose international politi- 
cal views still are largely a matter of conjecture, 
although it is assumed that he intends to tread a 
cautious path between the European dictatorships 
and the European democracies, while keeping a 
wary eye on Russian tendencies. The new Premier 
is famed chiefly as a teacher of military tactics, but 
he nevertheless assumed the Foreign Affairs post, 
as well as the premiership. The Cabinet otherwise 
is of the military variety made necessary, from the 
Japanese Viewpoint, for energetic continuation of 
the war against China. In a statement on Thurs- 
day, General Nobuyuki Abe hinted that the anti- 
communist alliance of Germany, Italy and Japan 
will be less influential in shaping Japanese policies, 
but he added that much study will be required to 
determine whether the anti-communist axis will be 
entirely severed or kept alive. The hope was ex- 
pressed that Great Britain would revise her atti- 
tude toward the Far East, and it further was indi- 
cated that the Japanese policy might change as re- 
gards Great Britain and the United States. The - 
impression conveyed by the statement was that in- 
ternal regimentation of Japan for the undeclared 
struggle against China will be augmented. It was 
reported by Tokio observers on Wednesday that the 
anti-British attitude of the Japanese in China 
would be relaxed, and some confirmation already 
is available in withdrawals of Japanese forces from 
the Hongkong leased territory border and lessened 
pressure at Shanghai. The fear of a Russian move 
against Japan was reflected in the dispatch of large 
numbers of Japanese troops to the Manchukuo- 
Outer Mongolian border. In the war against China 
the Japanese continued to rely mainly upon air- 
plane bombing of defenseless civilians. 
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Discount Rates of Foreign Central Banks 
HE Netherlands Bank on Aug. 29 raised its dis- 
count rate from 2% to 3%. The 2% rate had 
been in effect since Dec. 2, 1936, at which time it 
was reduced from 244%. Rates at the leading cen- 
ters are shown in the table which follows. 
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A Rate in Pre- - in ies be 
‘ountry Effect Date vtous Country Effect é ous 
Sept. 1| Established | Rate Sept. 1| Established | Rate 
Argentina__| 31% |Mar. 11936)  . Holland - - - Aug. 29 1939] 2 
Batavia....| 4 July 11935) —-. Hungary. -.- Aug. 29 1935] 4% 
Belgium.._.| 2% |July 61939] 3 India____.. Nov. 28 1935] 3% 
Bulgaria 6 Aug. 15 1935) 7 ES l% |May 18 1936] 5 
Canada_...| 2% |Mar.111935) —- Japan.....| 3.29 |Apr. 6 1936) 3.65 
Se tana 3 Dec. 16 1936; 4 JOV6. 2 << -- 3 Jan. 141937) 4 
Colombia..| 4 July 181933} 5 Lithuania..| 6 July 151939) 7 
Czechoslo- Moroceo...| 634 |May 28 1935] 4% 
vakia....| 3 Jan. 11936) 3% ||Norway...| 3% |Jan. 51938] 4 
Danzig - . 4 Jan. 21937} 5 Poland....| 4% |Dee. 17 1937| 5 
Denmark 3% |Feb. 231939) 4 Portugal...| 4 Aug. 111937} 4% 
| | ORS 3 June 30 1932} 3% |)/Rumania..| 3% |May 51938; 4% 
England...| 4 Aug. 24 1939) 2 SouthAtrica] 344 |May 151933) 4% 
Estonia_...| 4% |Oct. 11935) 5 = 5 July 151935) 5 
Finland....| 4 Dec. 31934] 4% |iSweden....| 2% |Dec. 11933] 3 
France._..| 2 Jan. 21939] 2% |/Switzerland| 1% |Nov. 25 1936) 2 
Germany _ - 4 Sept. 22 1932) 5 Yugoslavia 5 Feb. 11935) 6% 
Greece ___. 6 Tan 4 1927 > 4 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 334%, as against 354@334% 

on Friday of last week, and 374@3 15-16% for three- 

months’ bills, as against 3 13-16@374% on Friday of 

last week. Money on call at London on Friday was 

2144@3%. At Paris the open market rate remains 
at 214% and in Switzerland at 1%. 


Bank of England Statement 


HE weekly return of the Bank dated Aug. 30 

revealed a jump in note circulation of £21,435,- 
000 to a new record high of £529,499,000; the next 
highest was £521,876,938 on Aug. 9. As the cur- 
rency rise was also attended by an increase in gold 
holdings of £16,486,071 (ascribed chiefly to the 
increase in the market value of gold held by the 
Bank, which, on the statement date, was quoted at 
158s. 6d.), reserves decreased £4,949,000. Gold 
holdings now total £263,748,752, the highest since 
Jan. 4. Gold, the corresponding period a year ago, 
aggregated £327,760,578. Public deposits rose £8,- 
697,000 and other deposits £758,726. The latter 
consists of bankers’ accounts, which declined £1,988,- 
831 and other accounts, which increased £2,747 ,557. 
The reserve proportion dropped to 21.3% from 26.0% 
a week ago; a year ago it was 29.7%. Government 
securities increased £13,460,000 and other securities 
£971,044. Other securities comprise “discounts and 
advances” and “securities,’”’ which advanced £676,648 
and £294,496 respectively. The discount rate re- 
mained unchanged at 4%. Below we furnish the 
various items for the current period with compari- 
sons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Sent. 5. 
1937 


Aug. 31, 
1938 


Sert. 2, 
1936 


Aug. 30, 
1939 


Sept. 4, 
1935 





£ £ £ £ £ 
529,499 ,000)| 480,432 ,947|490,309,532/445,783,915/ 401,622,167 
5 


Cireulation........-. 

Public deposits - - . -- 31,068,000) 27,758,141] 14,111,338] 18,053,141 7 ,025 

Other deposits. -..-- 129,119,667/131,119,652/140,703,732/139,829,278/ 138,708,983 
Bankers’ accounts_| 90,143,424) 94,743,569)104,172,489/ 101,067,322) 100,062,601 
Other accounts.--| 38,976,243) 36,376,083) 36,531,243) 38,761,956) 38,646,382 

Govt. securities. __.-. 113,126,164| 102,061 ,164)109,274,772| 85,708,337) 83,414,999 

Other securities. _ -.- 31,016,418) 27,696,231) 26,122,900) 29,707,462) 26,921,501 
Dise’t & advances_| 6,387,710; 5,369,680) 5,368,210) 10,621,347] 14,080,503 
Securities. ....-.-- 24,628,708) 22,326,551] 20,754,690} 19,086,115} 12,840,998 

Reserve notes & coin| 34,250,000} 47,327,631) 37,650,648) 60,713,718) 52,492,911 


Coin and bullion_-__|263,748,752|327,760,578/|327 ,960, 180/246 497 ,633|194,115,078 
Proportion of reserve 

















to liabilities... 21.3% 29.7% 24.3% 32.40% 36.30% 
gs ee 4% 2%. 2% 2% 2% 
Gold val. per fine oz 1°8s. 6d. (84s. 11%d 1848. 11%d.'84e8. 11 Wd.i848. 11 Wd. 





Bank of France Statement 


HE statement of the Bank for the week ended 
Aug. 24 showed an expansion in note circula- 
tion of 6,844,000,000 francs, which raised the total 
outstanding to a new record high of 129,978,000,000 
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francs; the next high was 125,352,649,880 franes on 
May 4.—French commercial bills discounted revealed 
a large increase, namely 4,049,000,000 frances and 
advances against securities of 401,000,000 frances. 
The proportion of gold on hand to sight liabilities 
fell off to 62.64%, compared with 46.65% a year ago. 
The Bank’s gold holdings and the item of temporary 
advances to State remained unchanged, the former 
at 97,266,039,154 frances and the latter at 20,576,- 
820,960 francs. A decrease appeared in bills bought 
abroad of 102,000,000 francs and in creditor current 
accounts of 377,000,000 francs. Below we furnish 
the different items with comparisons for previous 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
Jor Week Aug. 24, b939 | Aug. 25, 1938 | Aug. 26, 1937 
Francs Francs Francs Francs 
Gold holdings... ___ No change 97 ,266 039,154) 55,808,328 ,520/55,717,532,724 
Credit, bals. abroad.| __._.__.-- *13,829,259 24,294,272 14,220,599 
a French commercial 
bills discounted __| + 4,049,000,000/11,037,000,000! 8,495,000,000) 8,655,359,905 
b Bills bought abr’d| —102,000,000 604,000,000 743,000,000 897,116,263 
Adv. against securs_| +401,000,000|) 3,851,000,000| 3,544,516,758; 3,763,005,216 


+6,844,000,000) 129978 ,000 ,000/ 99 ,068,923,900/88,254,890,900 
—377 ,000 000) 25,306 000,000) 20,574,549,325/18,178,574,426 


Note circulation __- 
Credit current acc’ts 
c Temp. advs. with- 














out int. to State__ Nochange /|20,576,820,960/40,133,974,773/25,218,126,645 
Propor'n of gold on 
hand to sight liab_ —2.72% 62.64% 46.65% 52.35% 





* Figures as of Aug. 10, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and tie unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per france; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
New York Money Market 


Yaga all rates of the New York money 
44% market were stable this week, there was a 
slight tendency toward hardening, owing to general 
uncertainty regarding the effects of a war-time 
economy on the position. The tighter tendency was 
evidenced in the market for short-term tax-exempt 
obligations, and to some degree in short-dated cor- 
porate securities. The Treasury sold last Monday 
a further issue of $100,000,000 discount bills due 
in 91 days, and awards were at 0.076% average, 
against 0.042% on the sale a week earlier. Little 
business was done in bankers’ bills or commercial 
paper, and the established rates were unchanged. 
Call loans on the New York Stock Exchange held 
at 1%, and time loans were 114% for maturities to 
90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. There has been little 
trading and the market has been unaffected by the 
war troubles. Ruling rates are 54%@%4% for all 
maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week, although some improve- 

ment was apparent on Friday. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 


144% asked; for five and six months, 54% bid and 
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9-16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 
of acceptances decreased from $575,000 to $546,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Regerve Bank Effect on Date Previous 

Sept. 1 Established Rate 
..  onnnbhannanidinns 1% Sept. 2, 1937 2 
WOW FOUR oc ceccwoscccsecce Aug. 27, 1937 1% 
Philadelphia .........----- 1% Sept. 4, 1937 2 
See 1% May 11, 1935 2 
ND 5 otennecedccens 1% Aug. 27, 1937 2 
BC ba» éccniwncebacd 1% Aug. 21, 1937 2 
Cac bikwbdebnebenes es 1% Aug. 21, 1937 2 
ib MG a catdbepdsacdns « 1% Sept. 2, 1937 2 
Minneapolis - sis as tncian to 1% Aug. 24, 1937 2 
Kansas City - - sb ebdsbaonecs 1% Sept. 3, 1937 2 
PE didnévtudbinbewotesy 1% Aug. 31, 1937 2 
San Francisco .........-.--- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


HE foreign exchange market continues largely 
demoralized as a result of the severe decline in 
sterling which occurred on Friday of last week, when 
in order to conserve the country’s gold reserves and 
to discourage the flight of capital, the British author- 
ities removed the sterling peg which had held the 
sterling-dollar rate at around $4.6814 for a long 
time. The range for sterling this week has been 
between $4.20 and $4.431% for bankers’ sight, com- 
pared with a range of between $4.40 and $4.68 1-16 
last week. The range for cable transfers has been 
between $4.2114 and $4.4314, as compared with a 
range of between $4.41 and $4.68 5-32 a week ago. 
Since Saturday last it has been virtually impossible 
to transact any forward exchange business in any 
currency. 

London’s financial community bustled over Sun- 
day as banks, insurance companies and other finan- 
cial houses loaded office furniture and records into 
vans for removal to the country to escape air raids. 

Great Britain paved the way for mobilizing foreign 
security assets with measures exactly like those taken 
in 1915-1916. An order was issued prohibiting all 
dealings, except with permission of the Treasury, in 
securities of which the principal, interest, or divi- 
dends are payable in currency of Argentina, Belgium, 
Canada, France, Holland, Dutch East Indies, Nor- 
way, Sweden and the United States. 

The owners of such securities were ordered to file 
returns respecting them to the Bank of England with- 
in a month. 

Washington official circles and financial authorities 
in New York were agreed that the regulations would 
be definitely helpful to American markets in the 
event of hostilities. 

According to estimates of the Department of Com- 
merce, the total investments of Great Britain and 
France in the United States aggregate between 
$2,800 000,000 and $3,000,000,000. These figures are 
based on estimated holdings of $2,050,000,000 in 
stocks, bonds, and other long-term investments at the 
end of 1938, and dollar balances and other short-term 
funds reported by the Treasury Department at 
$850,000,000 on May 31. Such assets as gold held 
under earmark for foreign account were not included. 

British investments in the United States, includ- 
ing dollar balances, which were reported at $578,- 
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000,000 on May 31, totaled between $2,300,000,000 
and $2,400,000,000, as compared with holdings in 
1914 which, according to recent private estimates, 
amounted to approximately $4,250,000 ,000. 

In addition, British controlled American enter- 
prises represent an investment of nearly $700,000,000, 
as compared with $600,000,000 25 years ago. These 
direct investments are not likely to be liquidated in 
time of national emergency. During the World War, 
for example, this type of British investment remained 
virtually unchanged, while holdings of certain neu- 
tral countries were actually slightly increased. 

It is estimated that British officially earmarked 
gold in New York, i.e., gold for the British exchange 
equalization fund and the Bank of England, exceeds 
$1,250,000,000. 

Before the New York market opened on Monday, 
the pound was down in London to $4.12, the lowest 
dollar quotation since 1933. At that time, however, 
the gold dollar prevailed. In terms of gold dollars, 
therefore, the pound was equivalent to only $2.43, 
the lowest price ever recorded. 

Nothing better illustrates the demoralization of 
exchange than the wide fluctuations in the price of 
gold in the London open market. Throughout the 
first part of August the gold price averaged around 
148s. 614d., which was the price quoted on Wednes- 
day, Aug. 23. The following day the price moved 
down to 148s. 5d. and on Aug. 26 reached a new high 
of 150s. This was followed by the historic high on 
Monday, Aug. 28, of 161s. On Tuesday the price 
receded to 157s. 

During the whole of the current week it has not 
been feasible to convert the London gold price into 
dollar terms. Under normal conditions the dollar- 
sterling rate enters into calculation of the price each 
day, so that the gold: pricesin New York and London 
bear the closest relationship. At present the London 
gold price is fixed solely on a supply and demand 
basis which bears no relation to the sterling rate, 
and the market is in effect purely domestic, making 
arbitrage transactions difficult. 

One result of the acute international situation and 
of the regulatory measures adopted by London was 
the organization in New York of a permanent foreign 
exchange committee of nine representatives of com- 
mercial, private, and foreign banks and stock ex- 
change firms. The group was organized under the 
auspices of the Federal Reserve Bank, but each in- 
terested banking group chose its own representatives. 
The purpose of the committee is to halt speculation 
and to preserve as far as possible orderly markets to 
facilitate legitimate foreign trade requirements. It 
is understood that a general advisory banking com- 
mittee is to be formed in New York to cooperate with 
the Federal Reserve and Treasury authorities on 
general financial matters. 

The Lloyd’s underwriting syndicates, which made 
a sharp increase in war risk insurance rates effective 
as of Aug. 24, again advanced rates sharply as of 
Aug. 28. 

The new schedule for cargoes outside the British 
official war risk cargo pool included an additional 
premium on Mediterranean voyages in, through, to, 
and from the Mediterranean of 40s per £100, against 
30s previously. The rate for South and East Africa 
via the Mediterranean is 60s for outgoing and 80s for 
inbound shipments. Black Sea shipments are 80s 
for both inward and outward voyages. A rate of 
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60s per £100 is charged for the Mediterranean as 
far as Istanbul for both inward and outward voyages. 
The rate on North American Atlantic and Pacific 
ports as far as Istanbul is 55s, and East and Far 
East via the Suez Canal is 55s. The above rates in- 
clude the Mediterranean additional premium of 40s 
per £100. East and Far East by way of the Panama 
Canal is 10s and via Cape Town 15s. per £100. 
Late advices state that all quoted rates remain appli- 
cable only if sailings occur within seven days after 
their acceptance. No rates are quoted for the Baltic 
or Murmansk. Rates charged on these shipments 
are left to the discretion of the underwriters. 

As in the case of the rate increase on Aug. 24, the 
New York underwriters also advanced rates in har- 
mony with those of Lloyd’s. 

Owing to the war danger the syndicates of Lloyd’s 
decided to transfer half their premium income to 
New York. This measure was approved by the 
London authorities and on Aug. 29 Lloyd’s trans- 
ferred $40,000,000 to New York. 

Among the numerous repercussions arising from 
the upheaval in sterling exchange, the following 
might be pointed out. Australia placed a ban on the 
export of gold and currency notes on Aug. 28. It 
also instituted direct control of overseas exchange 
transactions, and limited the sale of exchange by 
trading banks to £5,000 for each person per month 
for business purposes and restricted private remit- 
tances to £5 a month. 

The Union of South Africa on Aug. 30 announced 
that proceeds from the sale of newly mined gold above 
150s would be appropriated, thus allowing mining 
companies only a small benefit from the higher gold 
prices resulting from the depreciation of sterling. 

The Johannesburg Cabinet also approved a deci- 
sion not to sever the South African pound from 
sterling. 

On Aug. 30 the British Treasury sanctioned sales 
in New York of American securities by British sub- 
jects on condition that the dollar proceeds are handed 
over to the Bank of England by the agents in New 
York of the British Treasury. 

British holders will be given sterling in exchange 
for the dollar proceeds. The permission is merely a 
variant of the original British Treasury order in 
council issued on Sunday, Aug. 27 with the object 
of insuring that foreign currencies made available by 
sales of foreign securities by British holders should 
all be made over to the British Treasury. 

On Aug. 30 the British authorities closed the 
Mediterranean and Baltic Seas to British shipping 
and issued more than 100 emergency orders to safe- 
guard and insure public order. 

One consequence of the critical situation in Europe 
was the acceleration in the gold flow to the United 
States and Canada. Most of the gold received in 
New York and Ottawa from London seems to have 
been intended for earmark for official London 
account. r 

Canadian exchange declined sharply and fluctuated 
widely during the week. Montreal funds ranged 
between a discount of 544% and a discount of 134%. 

London money rates continue firm. Call money 
against bills, which for the past few years was freely 
available at 144%, is now 3% and in oversupply be- 
cause of the limited trading. Bill rates are as fol- 
lows: two-months bills 334%,three-months bills 374%, 


, A 


four-months bills 444% and six-months bills 5%. 
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Gold on offer in the London open market and taken 
for. unknown destination was as follows: On Satur- 
day last £202,000, on Monday £740,000, on Tuesday 
£835,000, on Wednesday £475,000, on Thursday 
£429,000 and on Friday £192,000. At the Port of 
New York the gold movement for the week ended 
Aug. 30, as reported by the Federal Reserve Bank 
of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 24—AUG. 30 INCLUSIVE 


Imports Exports 


$42,031,000 from England 
27 ,674,000 from Canada 
2,405,000 from India 
123,000 from Mexico None 
65,000 from Nicaragua . 





72,298,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $77,494,000 


Note—We have been notified that approximately $383,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $28,392,000 of gold was 
received from England. There were no exports of 
the metal. On Friday $24,799,000 of gold was 
received from England. There were no exports of the 
metal. It was reported on Friday that $5,671,000 of 
gold was received at San Francisco from Japan. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States. 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Aug. 26....___.- 175.21 Wednesday, Aug. 30_.-.--_- 175.57 

Monday, Aug. 28_._______.175.18 | Thursday, Aug. 31_._...No quot 

Tuesday, Aug. 29......-.- 174.94 Friday, Ms. Andansad 175.87 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 26.....-_._- 155s. Wednesday, Aug. 30_____158s. 6d. 

Monday, Aug. 28_.._______16ls. Thursday, Aug. 31_._..159s. 

Tuesday, Aug. 29.....___._157s. Friday, Se ee 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Aug. 26... __. $35.00 | Wednesday, Aug. 30_------ $35.00 
Monday, Aug. 28___..___- 35.00 | Thursday, Aug. 31_.-..-... 35.00 
Tuesday, Aug. 29..__..___. 35.00 Friday, BOs. Licuwtaes a 5.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was under severe 
pressure in a limited market. Bankers’ sight was 
$4.23@$4.29; cable transfers $4.23144@$4.30. On 
Tuesday sterling firmed up slightly, presumably 
through official support. The range was $4.33@ 
$4.40 for bankers’ sight and $4.33144@$4.401%4 for 
cable transfers. On Wednesday exchange continued 
demoralized, with sterling under pressure. Bankers’ 
sight was $4.3874@$4.4314; cable transfers were 
$4.39@$4.4314. On Thursday the general tone of 
exchange remained unsatisfactory. The range was 
$4.2654@$4.37 for bankers’ sight and $4.267,%.@ 
$4.3714 for cable transfers. On Friday all financial 
markets in London were closed, prices were nominal. 
The range was $4.20@4.34 for bankers’ sight and 
$4.2114@$4.35 for cable transfers. Closing quota- 
tions on Friday were $4.25 for demand and $4.2514 
for cable transfers. Commercial sight bills finished 
at $4.24, 60-day bills at $4.2014, 90-day bills at 
$4.1914, documents for payment (60 days) at $4.201%. 
Cotton and grain for payment closed at $4.24. 


Continental and Other Foreign Exchange 


RENCH francs were naturally affected by the 
decline in sterling exchange. After Aug. 25 
dealings in frances and practically all financial trans- 
actions in Paris came to a virtual standstill. The 
france fluctuated widely during the week, showing an 
average appreciation of about 1% on the pound and 
a depreciation of about 6% with reference to the 
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dollar. The French authorities cooperated closely 
in the money policies adopted by Great Britain. 

It was shown during the week that the gold stocks 
of the French equalization fund were between 
17,000,000,000 and 18,000,000,000 frances, so that 
including the gold reserves of the Bank of France 
(97 266,039,154 frances as of Aug. 17) French note 
circulation was covered almost 90% by gold. 

Belgian currency developed firmness during the 
week, moving up to 17.32 on Friday. The firmness 
of the belga was attributed to the fact that the 
currency is on a gold basis. 

The Ftalian lira was held steady by the control at 
Rome at around 5.2614 cents, the rate which has 
prevailed for more than a year until Friday when the 
rate dropped to 5.21%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


New Dollar Range 


Old Dollar 


Parity Pariiy a This Week 
b c France (franc). 3.92 6.63 2.40 to 2.52% 
Belgium (belga) - - - 13.90 16.95 16.87% to 17.32 
ely GUD) waces aa 5.26 8.91 §.21\% to 5.26% 
Switzerland (franc) 19.36 32.67 22.55 to 23.00 
40.20 68.06 53.35% to 53.90 


Holland (guilder) - -. 
a New dollar parity as before devaluation of the European currencies. 
b France cut from gold and allowed to ‘‘float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 79 francs 


to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 175.87, against 176.30 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 243, against 2.56; cable transfers at 
2.4314, against 2.57. Antwerp belgas closed at 17.32 
for bankers’ sight bills and at 17.32 for cable trans- 
fers, against 17.00 and 17.00. Final quotations for 
Berlin marks were 40.02 (nominal) for bankers’ sight 
bills and 40.02 (nominal) for cable transfers, in com- 
parison with 40.00 and 40.00. Italian lire closed at 
5.211% for bankers’ sight bills and at 5.211% for cable 
transfers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia is nominally quoted but most banks 
refuse to make commitments in Czech currency. 
Exchange on Bucharest closed at 0.72 (nominal), 
against 0.72; on Poland at 18.80 (nominal), against 
18.80; and on Finland at 2.06 (nominal), against 
2.0634. Greek exchange closed at 0.80 (nominal), 
against 0.857%. 

eddies 

XCHANGE on the countries neutral during the 
World War has presented mixed trends. The 
Scandinavian currencies fell with sterling. The 
authorities of Sweden and Finland were forced to 
readjust the relationship of their currencies to the 
pound. Itis thought probable that the Scandinavian 
countries and the other members of the Oslo group 
may take measures to readjust their currencies and 

abandon the sterling bloc. 

The Swiss franc moved up sharply following the 
break in the pound. The advance in the unit was 
due to the fact that the Swiss franc is, like the belga, 
affixed to gold. 

The Holland guilder fluctuated widely during the 
week and also moved up in terms of sterling. 

The decline in the pound has given support to a 
large body of opinion in Amsterdam which favors 
the removal of the guilder from the sterling bloc 
and the abandonment by Holland of the tripartite 
currency agreement. 

On Aug. 29 the Bank of The Netherlands increased 
its rate of rediscount to 3% from 2%, where it had 
remained since Dec. 2, 1936. 
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Spanish pesetas have not been quoted in the 
New York market since the outbreak of the civil 
war. The unit is of interest at this time because of 
the law promulgated on Aug. 28 creating a Spanish 
Foreign Exchange Institute under the Ministry of 
Commerce, whose Minister presides at a board con- 
sisting of representatives of agriculture, foreign trade, 
State monopolies, and the national bank. No finan- 
cial statistics relating to the new regime in Spain 
have been made available as yet. Before the out- 
break of the civil war Spanish gold reserves were 
2,202,000;000 pesetas, about $315,000,000. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.70, against 53.75 on Friday of last week; cable 
transfers at 53.70, against 53.75; and commercial 
sight bills at 53.60, against 53.70. Swiss frances closed 
at 22.78 for checks and at 22.78 for cable transfers, 
against 22.70 and 22.70. Copenhagen checks finished 
at 20.00 (nominal) and cable transfers at 20.00 (nomi- 
nal), against 20.90 and 20.90. Checks on Sweden 
closed at 23.85 and cable transfers at 23.85, against 
24.13 and 24.13; while checks on Norway finished 
at 22.75 and cable transfers at 22.75, against 23.51 


and 23.51. 
vesiasiiiemes 

XCHANGE on the South American countries was 

adversely affected by the chaotic conditions in 
the general foreign exchange market. On Aug. 26 
all Argentine banks suspended dealings in foreign 
exchange, when no quotations were available on 
either the official Argentine peso or the free market 
unit. On Aug. 29 the Argentine peso, which had 
previously been pegged to sterling, was officially 
linked to the United States dollar at the rate of 
3.5295 pesos to the dollar. 

Argentine paper pesos closed on Friday at 28.00 
for bankers’ sight bills, against 2974 on Friday of last 
week; cable transfers at 28.00, against 297%. The 
official or free market rate was 23.25@ 23.30, against 
22.70@23.00. Brazilian milreis are quoted at 5.06 
against 5.06. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted at 
19.00, against 19.00. 

ctillaionls 

XCHANGE on the Far Eastern countries was, of 
course, adversely affected by the slump in 
sterling, as all these units have been linked to the 
pound either by official control or legal enactments. 
The Japanese Finance Minister has under considera- 
tion plans for removing the yen from its link to 

sterling. 

Closing quotations for yen checks yesterday were 
24.80 against 2614 on Friday of last week. Hongkong 
closed at 2754, against 28 7-16; Shanghai at 7% 
(nominal), against 7.00; Manila at 49.80, against 
49.75; Singapore at 50.00, against 5254; Bombay at 
31%, against 3334; and Calcutta at 317%, against 
3334. 

Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 














The Commercial & Financial Chronicle 





























Volume 149 
Banks of — 1939 1938 1937 1936 1935 
£ £ £ £ Raps 
England --.| *141,373,101| 327,760,578| 327,960,180) 246,497,633) 194,115,078 
France ___.| 328,601,484) 293,728,209] 293,250,172) 436,088,819] 573,933,293 
Germany __| 63,851,800 3,008,600 2,464,000 2,244,800 3,257 ,500 
Spain___._- ©63,667,000| 63,667,000) 87,323,000} 88,092,000} 90,773,000 
rr a23,400,000} 25,232,000) 25,232,000} 42,575,000} 54,964,000 
Netherlands| 96,117,000) 123,378,000} 105,490,000) 55,246,000) 49,272,000 
Nat. Belg__| 102,315,000] 87,594,000} 102,544,000} 77,912,000) 99,832,000 
Switzerland| 98,433,000) 113,788,000} 83,250,000} 49,900,000) 46,370,000 
Sweden.___| 35,000,000} 29,292,000} 25,937,000} 24,081,000} 19,854,000 
Denmark_.| 6,500,000 6,539,000 6,549,000 6,533,000 7,394,000 
Norway..-| 6,666,000) 7,442,000) 6,602,000} —_ 6,604,000; —_—6 602.000 
) --— ] . 

Total week_| 905,924,385) 1,081 ,429,387| 1,066,631 ,352| 1,035,794,252/1,146,126,871 
Prev. week_! 904,141.964'1,030,746,386' 1.066.988 ,042!1,064,863,896 1,144,440,686 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (158s. 6d. 
per fine ounce), the Bank reported holdings of £263,748 ,752 equivalent, however, 
to only about £141,373,101 at the statutory rate (84s. 11 4d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as weil as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 
rencies.” c As Coo 30, 1938, latest figure available. Also first report sub- 

uent to Aug. 1, 1936. 

ae The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 frances gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 frances equaled £1. 








The Smith Inquiry’s Resources 


Certainly the most important, to the general pub- 
lic as well as to employers, of the half dozen investi- 
gations authorized by the last Congress is the House 
investigation of the Wagner Act, to be directed 
by Representative Howard Smith of Virginia. 
Although this inquiry will have to be conducted 
on a more modest scale than some of the spectacular 
probes in recent years (its appropriation amounts 
to only $50,000, compared with the $100,000 granted 
to the Dies Committee to complete its probe), there 
are good reasons for hoping that it will be one of 
the most productive of any in the last decade. 

In addition to investigating the National Labor 
Relations Board and its activities, the Smith probe 
has two other important tasks: the determination 
of the need for amending the law and the formula- 
tion of the amendments if any are needed. Although 
it is not generally known, a goodly proportion of 
the spade work for the first two of these three 
fundamental tasks has already been accomplished 
by the hearings conducted by the Senate and House 
Labor Committees, while those two agencies were 
engaged in a desperate effort to head off the drive 
for amendment of the Act at the recent session of 
Congress. A very impressive case there built up 
against the law and the Board charged with its 
administration attracted very little public attention 
during the course of the hearings for at least two 
reasons. In the first place, the intensity of the 
debates over the neutrality issue in the early days 
of the session, and the discussions on the Hatch 
and spending-lending bills later on, overshadowed 
in news importance, certainly in ability to obtain 
headlines, testimony at the House and Senate hear- 
ings. Secondly, the majority members of both com- 
mittees were hostile to the Act’s amendment and 
stage-managed the hearings so that prominent de- 
fenders of the law usually preceded and followed 
the appearances of those business men who gave 
especially telling criticisms of the Act and its 
administration. 

For these reasons, therefore, it seems fairly safe 
to assume that the public at large is almost com- 
pletely ignorant of the case against the Wagner 
Act contained in the hearings of these two com- 
mittees. Most probably they have not heard of the 
amazing record of the conduct of Board regional 
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directors, attorneys, and trial examiners, affirmed 
by witness after witness. 

For example, the hearings rather clearly estab- 
lish the fact that the Board’s employees generally 
regarded themselves as recruiting agents for the two 
national trade union organizations (as a matter of 
fact, all too often they recruited only for the Con- 
gress of Industrial Organizations). There in the 
hearings can be found the record of a Labor Board 
lawyer addressing a C. I. O. organization rally in a 
plant where a Board election was scheduled; of 
other lawyers attempting to browbeat employee wit- 
nesses who appeared in Board proceedings to defend 
an independent union; of still other of its lawyers 
calling their own witnesses aside during a trial for 
further coaching regarding their testimony. 

The hearings adequately support the repeated 
charges that the administration of the law was 
biased in favor of the unions. Thus, witness after 
witness testified that in Board trials the Board’s 
attorney and the counsel for the union invariably 
were seated at the same table and shared in the 
prosecution of the case against the employer. 
Numerous witnesses testified that trial examiners 
refused to permit employers’ attorneys to ask ques- 
tions virtually identical to those the Board’s attor- 
ney was freely permitted to put. 

That the Board, or at least its regional directors, 
countenanced the use of the law to force employers 
to acquiesce to union demands seems clearly estab- 
lished in the record of the two committees. Several 
employers testified that Board representatives 
offered to call off charges of Wagner Act violations 
if the firm would sign a contract proffered by the 
union. Some of these Board employees warned em- 
ployers in some detail just what the Board’s de- 
cision some months later would be if they failed to 
grant the union’s demands (and most of these fore- 
casts proved all too accurate). 

Perhaps one final bit of testimony, from the 
Chairman of the Labor Board himself, will epito- 
mize these points. This was the admission that 
“most” Board lawyers had been graduated from 
law schools only two or three years previous to their 
appointment, and that less than 10% had as much 
as 10 years’ experience at law before taking over 
the responsibility for administering the Act. 

Were the important facts developed at these hear- 
ings known to the public it seems certain that pub- 
lic opinion would force an immediate change in the 
administration of the Act. This suggests, therefore, 
that the Smith Committee’s first service might well 
be to summarize the disclosures made before the 
Senate and House Labor Committees and bring 
them to the attention of as great an audience as 
possible. 

It should not be difficult for the Smith Committee 
also to demonstrate the need for revision of the 
statute itself. In the first place, the mere fact that 
the Wagner Act could receive the administration 
it has suggests that there must be fundamental 
flaws in the Act itself. This situation certainly 
makes clear that at the very least the law must be 
changed to insure impartial administration. 

But the material to prove that a far more sweep- 
ing revision is necessary also has been compiled in 
a convenient form. This is simply the collected 
decisions of the Labor Board itself. Whenever the 


average citizen understands the implications of the 
amazing interpretations reached by the Board in 
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its three-year enforcement of the statute, then such 
citizens will not be satisfied with any but a 
thorough-going revision of the law which permitted 
such interpretations. 

Many of these rulings have been commented on 
from time to time in these pages, but one handed 
down the week before last—the ruling in the Bethle- 
hem Steel case—will illustrate the type of doctrine 
laid down by the Labor Board. The steel company 
at the suggestion of the War Labor Board started 
its famous employee representation plan some 20 
years ago, and until the Supreme Court decisions 
upholding the validity of the Wagner Act in 1937 
had financed the activities of this collective bargain- 
ing organization. At that time the plan was reor- 
ganized to comply with what the workers’ and the 
company’s lawyers conceived the law to require. 
But now the Board has decided, chiefly because of 
the plan’s history, that it is still company-domi- 
nated and must be disestablished. 

Note that the Board took no poll to see if the 
company’s employees wished to continue being 
represented by this organization. Nor did the 
Board issue a list of defects in the plan, which, if 
corrected, might entitle the organization to become 
a legal unit for collective bargaining under the law. 
Instead, the organization was disestablished and 
can never appear on the ballots should the Board 
at some later date decide to hold an election to see 
if the employees wish to be represented by the 
©. BD. 

This ruling reflects well-established Labor Board 
policy, of course, but it is interesting to note that 
despite the arbitrary denial to such organizations 
of a place on employee bargaining election ballots, 
numerous workers favor such independent units 
not affiliated with a national trade union. During 
the three months ending June 30 such independent 
organizations received 15% of all votes cast in 
Labor Board elections, despite the fact that many 
popular organizations were denied a place on 
ballots. 

Certainly unless Congress wishes to force em- 
ployees to join either the American Federation of 
Labor or the C. I. O., their right to join an organiza- 
tion affiliated with neither must be more clearly 
defined and protected. 

Thus the Smith investigation starts off with 
much material, showing the incompetence and un- 
fairness of the Labor Board and also the need for 
fundamental revision, which needs chiefly a reduc- 
tion to concise, understandable form. This justifies 
the hope that despite its limited funds and time, 
it may be able to formulate a constructive program 
for change in the law in time for presentation early 
in the next session of Congress. 








Government’s Extra-Legal Activities 


The “just powers” of government, it is stated in 
the Declaration of Independence, are derived “from 
the consent of the governed” and are intended to 
secure to “all men” their “inalienable rights,” 
among which are “life, liberty, and the pursuit ‘of 
happiness.” These words were not argumentatively 
written; their authors regarded them as “self-evi- 
dent” truth. As such they represent one of the two 
competing conceptions of the place of organized 
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government in human affairs. American accept- 
ance of this particular principle has always been 
upanimous and unquestioned, and remains so to 
this day, notwithstanding notable incidents of sub- 
mission to legally unauthorized interference with 
individual conduct which show that the precept is 
not always consistently applied in our practice. It 
has also been the prevalent doctrine of Great 
Britain and France, at least since the French 
Revolution. The rival conception vastly magnifies 
the government, or State, regarding it as an abso- 
lute entity superior to any assertion of personal 
right. Germany and Italy, among the greater 
nations, accept and defend this theory, and give it 
practical expression through their systems of gov- 
ernment as currently organized and conducted. 

Obviously, in a matter so intricate as the govern- 
ment of any modern industrial State, there must 
be a wide difference between the generalized state- 
ment of a principle and its concrete application to 
the problems of national existence. Thus, to follow 
either conception slavishly may be impracticable. 

It certainly would be impossible to point to any 
government that has followed either rule without 
deviation. Even now those governments which have 
always most strongly professed adherence to the 
doctrine of individual freedom are in practice sur- 
rendering a great deal to the opposite doctrine of 
the supremacy of the State. Within a few days the 
power of the British King, meaning, of course, 
power of the Prime Minister supplemented by a 
cooperative and more or less authorized group of 
secondary Ministers, in the contingency of war, has 
been extended to include, among other things, the 
enactment of laws by decree, arbitrary arrests of 
individuals whose conduct is for any reason unsatis- 
factory, and summary and secret trials of any 
accused person. It is not too much to assert that 
never, since the period of Henry VIII, has there 
been definite provision in England for such an 
extreme degree of personal and arbitrary govern- 
ment. 

Nor are the measures and machinery for estab- 
lishing an equally unrestricted and personal gov- 
ernment in the United States foreign to the minds 
of those in authority. Some of the statutory ex- 
pedients have, indeed, already been enacted. Others 
have been drafted and discussed in partial secrecy 
and are expected to be rushed to passage under the 
initial impulse of subordination of the legislative 
will to that of the executive, supposed always to be 
coincident with the commencement of any foreign 
war. Some of the machinery for the control of 
labor and industry already exists, performing at 
present relatively limited functions, which in emer- 
gency could easily be magnified to complete authori- 
tative direction of all the forces of production, 
labor, land, management, and capital. That is to 
say, in this country plans are apparently already 
formulated before any actual emergency comes into 
existence which would centralize plenary control of 
life and liberty, as well as labor and capital and 
production, in the Government at Washington upon 
the arrival of an “emergency,” real or alleged. 
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Thomas Jefferson and his associates, in the 
formulation of the Declaration of Independence, 
said nothing in that document that could possibly 
be construed as an intimation that the just govern- 
ment they planned to create was to be set up for the 
purpose of securing success in war, much less in 
any foreign war. War was not a primary purpose 
in their conception, although, as an extraordinary 
and temporary interruption of orderly existence, 
they must have foreseen the possibility of defensive 
war. And for much more than a hundred years of 
American national existence the idea of war, as 
anything more than a brief and abnormal interrup- 
tion of orderly existence, had no expression in Con- 
gress or in the Executive Department. Much less 
was there anywhere any suggestion that the central 
government should be especially developed as an 
instrumentality for organizing the whole population 
of the country, with all its resources as a military 
machine. Such an idea would have been considered 
both absurd and offensive by any generation of 
Americans prior to the World War. Has that atti- 
tude of mind disappeared in the more recent con- 
centration of thought upon the rivalries of Europe 
and Asia? Have the people of the United States, 
as distinguished from a few of their politicians, 
come to look upon the State as supreme, functioning 
most completely as an agency of combat and destruc- 
tion? An affirmative answer to these inquiries may 
seem to be supported by much that now goes on in 
Washington, but the conclusion would be highly 
superficial and unwarranted in fact. 

The Executive Department in Washington has 
long been dissatisfied with the limitations upon its 
powers and has sought their enlargement at every 
opportunity. At least since the first abortive 
attempts to apply the Sherman anti-trust law, and 
subsequent rleated statutes, and the long campaign 
for augmenting the control of railroads under the 
interstate commerce law, enlargement of its powers 
has been consistently sought by the Federal Gov- 
ernment. The present movement, ostensibly based 
upon military necessity, is in no sense an original 
and independent demand of the central government, 
in its executive branch. It is merely an additional 
phase of a persistent campaign for aggrandizement. 
Everywhere, leaders of government are opportun- 
ists, and the extreme popular dread of war, 
especialy intense in this era of development of the 
mechanics of destruction, makes out of even a 
remote threat of war a golden opportunity. When 
this opportunity passes, and no matter how it 
passes or how it affects the liberty of the citizen, 
it may be expected that the same movement towards 
increased power and centralization will be renewed 
and pressed upon other grounds. Small groups of 
small men temporarily entrusted with large author- 
ity nearly always desire greater powers and often 
sincerely believe that their own peculiar and exclu- 
sive attributes of wisdom and integrity render such 
enlarged authority salutary and in the interest of 
the whole people. Yet the governed must not for- 
get, when they are asked to give or to renew their 
consent, that every augmentation of the power of 
government is at the expense of the liberty of the 
citizen and subtracts just so much from his free- 
dom to protect himself and to pursue his own happi- 
ness in his own way. 

Often the formal curtailment of individual free- 
dom is preceded by an informal invasion that is 


The Commercial & Financial Chronicle 








1383 


effective because popular sentiment, by no means 
fully or adequately informed, seems to require 
acquiescence. For a long time, and without any 
pretense of authority to enforce their demands, 
various agencies of the Federal Government have 
insisted upon increasingly detailed disclosures of 
the methods and practices of business, commercial 
and productive, often pressing their inquiries into 
fields in which there is no claim to legislative 
authority. Leaders in business and industry have 
rarely contested such demands, although in many 
instances they have seemed impertinent and have 
been arrogantly pressed by bureaucratic subordi- 
nates who might not always have the support of 
their superiors. In very many instances such de- 
mands, long continued, have been followed by legis- 
lation making compulsory that which had usually 
been freely conceded. This is but one very prevalent 
phase, not the most important but one commonly 
productive of heavy expense and much inconveni- 
ence, of extra-legal activities on the part of Wash- 
ington. In more important aspects the President, 
or the Secretary of State, or any Cabinet officer or 
bureau chief “requests” or “approves” or “disap- 
proves,” in one form or another, taking upon him- 
eslf the power of direction where it is not conferred 
by any existing statute, where it is most doubtful 
whether such authority could be obtained from 
Congress, or where the power actually exercised is 
not entrusted to the Federal Government under the 
Constitution. Thus, for instance, governmental con- 
trol in matters of international trade and finance 
becomes real and effective when there is not even 
the semblance of legal authority by the assumption 
of an undelegated right of extra-legal leadership. 
The principle of such unauthorized extensions of 
official power is unacceptable to thoughtful Amer- 
icans, and certainly at variance with traditional 
American doctrine. To cite a few instances in 
which these incursions have operated harmlessly, 
or even beneficially, proves little or nothing, for the 
question goes far deeper to the fundamental ele- 
ments of sound government. The essential powers 
of government already granted would seem to suf- 
fice to tax the highest capacity and the whole 
strength of any administrator, especially of any 
President of the United States, whose legitimate 
tasks cover the widest range, and are of the utmost 
delicacy and importance. Yet no recent President 
has been willing to confine himself to the perform- 
ance of his required functions. President Roose- 
velt has consistently felt obliged to lobby the meas- 
ures he ordains through Congress; if there is a 
strike in Oshkosh or a riot in Paducah, he must 
intervene and eventually take a side; if leaders of 
labor unions struggle for supremacy, he must en- 
deayor to mediate; if capital is inactive, he must 
attempt to cajole or to spur it to activity. He is 
continually stepping far outside the broad realm of 
his conferred authority, intervening in almost any 
matter that for the moment usurps public atten- 
tion. Such conditions do not make for the public 
welfare or for continuity of impartial government. 
They mean personal, often hasty and whimsical 
decisions upon matters where information is frag- 
mentary and experience and comprehension are 
lacking. Government should be itself and not an 
instrument of unauthorized persuasion or dictation. 
The President should hold himself rigidly within 
the ordained boundaries of the presidency. 
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Text of Social Security Act Amendments of 1939—IJmportant Changes Made in Law 
Originally Enacted in 1935—Old-Age Insurance ‘‘Stop-date’’ at Age of 65 Re- 
moved As of Jan. 1, 1939—-Wages Thereafter Taxable 


Minimum Requirements to Receive Monthly Old-Age Benefits. 


Further below we are giving the text of the bill enacted 
by Congress at its recent session under the title of the Social 
Security Act Amendments of 1939. Congressional action on 
the measure, as indicated in these columns Aug. 12, page 
955, was completed on Aug. 5 and President Roosevelt 
signed the bill on Aug. 10. His statement, with his approval 
of the bill appeared in our issue of Aug. 19, page 1106. While 
many of the changes made in the law were noted in our item 
on page 955, the Social Security Board has made public a 
summary outlining major differences between the old and 
new program. From this summary we quote: 


OLD-AGE INSURANCE—TITLE II—OLD-AGE AND SURVIVORS 
INSURANCE 
Kinds of Benefits 
Original Act—1935 
For workers who qualify—monthly 
benefits payable on retirement 
after age 65. 
No provision. 





Amended Act—1939 
For workers who qualify—monthly 
benefits payable on retirement after 
after age 65. 
For aged wives and dependent children 
of such annuitants—supplementary 
monthly benefits. 


For insured workers who do not No provision. 
qualify for monthly benefits— 
lump-sum payments at age 65. 

No provision. For widows and dependeat children or 

for aged dependent parents of 
potas who die—monthly survivors’ 
ts. 

When a deceased worker leaves no sur- 
vivor entitled to monthly benefits— 
lump-sum death payments. 


Monthly Benefits Payable 


For estates or relatives of workers 
who die—lump-sum payments. 


The worker must: 
Have reached 65. : 
Not be regularly working in 
covered employment 


Have earned at least $2,000 from 
covered employment _ after 
1936 and before reaching 65 
and have worked in such em 
ployment at some time during 
five different calendar years. 

* 


The worker must: 


Have reached 65. 


Not be working in covered employ- 


ment—but earnings of $15 a 
month or less donot count as 
“‘working.”’ 

Be ‘fully imsured,’’ as _ described 
below. 
~ * 


Supplementary Benefits for Wives and Dependent Children 


No provision. 


Supplementary benefits equal to one- 


half worker's own benefit: 

For his wife at age 65 or over (unless 
she in her own right has a monthly 
old-age benefit as large or larger 
than this supplement). 

For unmarried dependent 
under 18. 

Examples—on $100 a mo. for 5 years: 
One dependent—-wife or one child: 

Worker's benefit _ _- _ - $26.25 
Supplementary benefit 13.12 


children 





Tot.monthly payments$49.37 
Two dependents——wife and one 


child, or two children: 
Worker's benefit - - - - - $26.25 
Supplementary benefits 26.25 





Tot.monthly payments$52.50 


Lump-Sum Death Benefits 


Death benefit equal to 34% 
total accumulated wages paid to 
relatives or estate. 


of Lump-sum death benefit 


, up to siz 
times the monthly benefit rate—paid 
only when the worker leaves no sur- 


Jan. 1, 1942. 


Jan. 1, 1940. 


“Stop-Date” at Age 65 


Wages earned after 65 not taxable 
and not counted toward benefits. 


Benefit sete fixed at age 65 with 
no further opportunity to qual- 
ify for monthly benefits or in- 
crease the amount of the benefit. 


“Stop-date”’ atFage 65 removed as of 
Jan. 1, 1939; wages thereafter tax- 
able and coun toward benefits 
regardless of age. 


Benefit rights no longe. fixed at 65, so 


that wage earners above that age 
may still qualify for monthly benefits 


or increase the amount of their 
benefits. 


Lump-Sum Benefits at Age 65 
Single payments, equalto34,% of No provision. 
the worker's total taxable wages, Payment of au sums”atfage 65 ter- 
rovided for those who at 65 minated simultaneously qwith the 
ave some credits toward bene- signing of the amendments. 
fits but cannot qualify for 
monthly payments. 
With rosso of such a payment, 
the worker's account perman- 
ently closed. 


Worker not required to retire to 
receive lump-sum benefit. 


Workers reaching 65 before 1940 now 
have opportunity to qualify for 
monthly benefits; those who have 
already received lump-sum payments 
ef have their accounts reopened 
and may still qualify for monthly 
benefits. the amount of the lump sum 
already paid being deducted from 
monthly payments. In most cases 
the total which such workers will 
receive will be much larger than 
under the original plan. 
Example—A man regularly earning $75 a month who became 65 Dec. 31, 

1938, would receive: 
One lump sum payment of $63.00. Lifetime monthly benefits of $23.18. 
begi Jan. 1, 1940, provided he 
retires on that date. 
Supplementary monthly benefits of 
11.59 for his wife, if or when she is 

n +4" as —* a. ae 
otal monthly yment for ret 
worker and wife --$34.77. 

(From these monthly benefits eeleme. 
sum benefit, if already paid, would 
be deducted). 


Wage-Base for Determining Amount of Benefits 

Total accumulated wages. Average monthly wage. 

All wages from covered employ- All wages from covered employment 
ment after 1936 count toward after 1936 count toward benefits, 
benefits, except: except: 

Wages in excess of $3,000 a year Wages in 1937-39 in excess of $3,000 a 
from any one employer. year from any one employer; after 

1939 total wages in excess of $3 ,UU0 a 
year from one or more employers. 

Wages earned after age 65 and before 
1939; beginning in 1939 wages count 
regardless of age. 

The average monthly wage is found by 
dividing the worker's total —— 
from covered employment by the 
number of months he could have 
earned such wages—i. e., three times 
the number of calendar quarters after 
1936 and before the quarter in which 
he became entitled to benefits or died 
(Ln determining the period of time by 

_ which total wages are to be divided, 
quarters before the age of 22 in which 
the worker earned less than $50 are 
omitted; quarters after the age of 65, 
if they occurred in 1937 or 1935, 
are also omitted). 


Formula for Determining Worker's Monthly Old-Age Benefit 


Wages earned after age 65. 





Each worker's monthly benefit is 
individually determined on the 
basis of his own earnings ,accord- 
ing to the following formula: 

One-half of 1% of the first $3,000 
of total wages, plus 

One-twelfth of 1% of the next 
$42.000, plus 

One twenty-fourth of 1% of the re- 
mainder. 


10% 


Each worker's monthly benefit is in- 


dividually determined on the basis of 
his own y tiene according to the 
following formula: 


40% of the first $50 of average monthly 


wages, plus 
of the next $200 of average 
monthly wages, plus 


1% increase on this amount for every 


year in which he earned at least $2U0U 
in covered wages. 


Example—A worker who has been receiving $100 a month in covered 
wages regularly since 1936 reaches age 65 and retires in January, 1942— 


(five years of covered employment, total wages $6.00U). 


ve: 
Monthly benefit—$17.50. 


He would 


Monthly benefit—$26.25 (there might 


be supplement benefits as 
described below). vied 


vivor entitled to monthly benefits. 
Example—on $100 a month for five years: 
Lump-sum death benefit—$210.00 Lump-sum death benefit, up to $157.50 
Survivors’ Monthly Benefits 


Monthly benefits with respect to 


No provision. 
qualified workers dying after 1939 


paid to: 
A lump sum is all any survivor can Widow 65 or over—%* of worker's 
receive. benefit rate. 


Widow with dependent children in 
her care—% of worker's t 
rate. 

Each unmarried dependent child 
under 18—% of worker's benefit 
rate. 

Each dependent parent 65 or over if 
there is no widow or dependent 
child—% of worker's benefit rate. 

Examples—on $100 a mo. for 5 years: 
Widow (if 65 or if caring 

for dependent children)$19.69 
Dependent child 13.12 
Dependent parent... ~~~ 13.12 


Under date of Aug. 27 the Social Security Administration 
announced that it will begin receiving claims on Oct. 1 from 
the 912,000 men, women and children who, it estimates, 
will be eligible in 1940 for $144,000,000 in old-age insurance 
and survivor benefits. Associated Press advices from Wash- 
ington, Aug. 27, reporting this also said in part: 

Payments for January, the first benefit month, will be made Feb. 1, 
said John J. Carson, Director of the Old Age Insurance Bureau. 

He estimated that from 30,000 to 35,000 claims would be filed for the 
first month and that during the year payments would be sought for 485,000 
workers retiring at 65 or over, 125,000 wives 65 or over, 20,000 widows, 
78,000 young widows with children, 194,000 dependent children, and. 
10,000 dependent parents. 


Payments originally were to start in 1942, but the last session of Con- 
gress advanced the date to Jan. 1, 1940, and adopted amendments to the 
law so that wives, widows, children and dependent parents of insured 
workers became entitled to benefits. 


On Aug. 16 officials of the Social Security Board were 
reported as saying that under the revised old-age insurance 
program, sooner or later would cease to be self-supporting- 
and would have to be backstopped by outright Government 
subsidies. This was indicated in accounts from Washington 
(Associated Press) on Aug. 16, which also had the following 
to say: 

Because of unpredictable business conditions and inexperience with the 
program, they declined to guess when this condition would come about or 
how much of a subsidy would be necessary. But they estimated that about 
1955, payments would so far exceed incoming payroll taxes that Congress 
would have to go to the rescue of a dwindling reserve fund. 

The situation developed when Congress recently enacted amendments to 
the social security law which, among other things, abandon plans for a 
$47 000,000,000 reserve fund by 1980, revise benefit payment schedules, 
and freeze payroll taxes at 1% each for employer and employee for the 
next three years. 

In a detailed explanation of the changes, the Beard said today: 

“The old-age reserve account is replaced by an old-age and survivors’ 
insurance trust fund which will be maintained on a substantially ‘day-to-day’ 
basis. Since no large reserve will be built up, it is expected that the program 
—_— supported entirely by payroll taxes in the relatively distant 

An assistant to Chairman Arthur J. Altmeyer said the contemplated 
deficit undoubtedly would be offset by outright appropriations, since 
Congress probably would not be disposed to increase the present schedule 
of a maximum tax of 6%—3% each by employer and worker—in 1949. 

Board statistics showed that benefit payments would exceed payroll 
taxes—under the present schedules—for the first time in 1955. A deficit 
of $81,000,000 in that year would be offset by an estimated $169 ,000,000 
interest payment on the accumulated reserve. That fund then would be 
36 ,871,000,000, but would be close to the statutory limit. 

When the reserve drops to less than three times the highest estimated 
annual benefit payment total for the succeeding five years , the three trustees 
must report to Congress. The trustees are the Secretaries of Labor and the 
Treasury and the Social Security Board Chsirman. 
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The text of the 


“Social Security Act Amendments of 1939” 
follows: 


{[PUBLIC—NO. 379—76TH CONGRESS] 
{Chapter 666—Ist Session] 
{H. R. 6635) 


AN ACT 
To amend the Social Security Act, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That this Act may be cited as the ‘‘Social 
Security Act Amendments of 1939.” 


TITLE I—AMENDMENTS TO TITLE I OF THE SOCIAL SECURITY 
sti iat at ACT Tn ae 

Sec. 101. Section 2 (a) of the Social Security Act is amended to read as 
follows: 

(a) A State plan for old-age assistance must (1) provide that it shall be 
in effect in all political subdivisions of the State, and, if administered by 
them, be mandatory upon them; (2) provide for financial participation by 
the State; (3) either provide for the establishment or designation of a single 
State agency to administer the plan, or provide for the establishment or 
designation of a single State agency to supervise the administration of the 
Plan; (4) provide for granting to any individual, whose claim for old-age 
assistance is denied, an opportunity for a fair hearing before such State 
agency; (5) provide such methods of administration (including after Jan. 1, 
1940, methods relating to the establishment and maintenance of personnel 
standards on a merit basis, except that the Board shall exercise no authority 
with respect to the selection, tenure of office, and compensation of any 
individual employed in accordance with such methods) as are found by the 
Board to be necessary for the proper and efficient operation of the plan; 
(6) provide that the State agency will make such reports, in such form and 
containing such information, as the Board may from time to time require, 
and comply with such provisions as the Board may from time to time find 
necessary to assure the correctness and verification of such reports; (7) 
effective July 1, 1941, provide that the State agency shall, in determining 
need , take into consideration any other income and resources of an individual 
claiming old-age assistance; and (8) effective July 1, 1941, provide safe- 
guards which restrict the use or disclosure of information concerning 
applicants and recipients to purposes directly connected with the adminis- 
tration of old-age assistance.”’ 








} Sec. 102. Effective Jan. 1, 1940, section 3 of such Act is amended to read 
as follows: 
“PAYMENT TO STATES 
“Sec. 3. (a) From the sums appropriated therefor, the Secretary of the 


Treasury shall pay to each State which has an approved plan for old-age 
assistance, for each quarter, beginning with the quarter commencing 
January 1, 1940, (1) an amount, which shall be used exclusively as old-age 
assistance, equal to one-half of the total of the sums expended during such 
quarter as old-age assistance under the State plan with respect to each 
needy individual who at the time of such expenditure is sixty-five years of 
age or older and is not an imnate of a public institution, not counting so 
much of such expenditure with respect to any individual for any month as 
exceeds $40, and (2) 5 per centum of such amount, which shal! be used for 
paying the costs of administering the State plan or for old-age assistance, or 
both, and for no other purpose. 

ry “(b) The method of computing and paying such amounts shall be as 
follows: 

“(1) The ane | shall. prior to the beginning of each quarter, estimate the 
amount to to the State for such quarter under the provisions of 
clause (1) of pt (a), such estimate to be based on (A) a report filed 
by the ae containing its estimate of the total sum to be expended in such 
quarter in Vetere with the provisions of such clause, and stating the 
— Ay ted or made available by the State and its political’ sub- 

or —- expenditures in such quarter, and if such amount is less 
sy pa of the total sum of such ae expenditures, the source 


or sources from which the difference is to be derived, (B) records 
showing the number of aged individuals. n -— State. and (C) —F other 
investigation as the B may find n 

**(2) The Board shall then certify to the . ey the 


amount so estimated by the Beard, (A) seduced or Looe as the case 
may be, by any sum ios which it finds that its pm: AR for any prior quarter 
was greater or less than the amount which should have been pia. to the 
State under clause (1) of subsection (a) for such quater, and ) reduced 
by a sum equivalent to the pro rata share to which the Waited States is 
equitably yoy as determined by the Board, of the net amount recovered 
ons any prior gpascet by the State or any political subdivision thereof 
to old-age assistance furnished under the State plan; except 
pe = increases or reductions shall not be made to the extent that such 
sums have been applied to make the amount certified for any prior quarter 
greater or less than the amount estimated by the Board for such 
quarter: Provided, some eae part of the amount recovered from the estate 
of a decreased recipient ch is not in excess of the amount expended oz 
the State or any political subdivision thereof for the funeral expenses of th 
Coomsses shall not be considered as a basis for reduction under clause (B) 


of th ph. 

ne ) the Secretary of the Treasury shall thereupon, through the Divi- 
sion of Disbursement of the Treasury ment and or to audit or 
pang my by the General Accounting Office, pay to the State, at the time 
hy ixed by the Board, the amount so cert certified, increased by 5 per 
centum 

Sec. 103. Section 6 of such Act is amended to read as follows: 

“Sec. 6. When used in this title the term ‘old-age assistance’ means 
money payments to needy aged individuals.”’ 


TITLE I1l—AMENDMENT TO TITLE II OF THE SOCIAL 
SECURITY ACT 


Sec. 201. Effective Jan. 1, 1940, title II of such Act is amended to read 
as follows: 
“TITLE Il—FEDERAL OLD-AGE AND SURVIVORS INSURANCE 
BENEFITS 
“FEDERAL OLD-AGE AND SURVIVORS INSURANCE TRUST 
FUND 
“Sec. 201. (a) There is hereby created on the books of the Treasury 


of the United States a trust fund to be known as the ‘Federal Old-Age 
and Survivors Insurance Trust Fund’ (hereinafter in this title called the 
“Trust Fund’). The Trust Fund shall consist of the securities held by the 
Secretary of the Treasury for the Old Age Reserve Account and the amount 
standing to the credit of the Old Age Reserve Account on the books of the 
Treasury on Jan. 1, 1940, which securities and amount the Secretary of the 
Treasury is authorized and directed to transfer to the Trust Fund, and, in 
addition, such amounts as may be appropriated to the Trust Fund as herein- 
after provided. There is hereby appropriated to the Trust Fund for the 
fiscal year ending June 30, 1941, and for each fiscal year thereafter, out of 
any moneys in the Treasury not otherwise appropriated, amounts equivalent 
to 100 per centum of the taxes (including interest, penalties, and additions 
to the taxes) received under the Federal Insurance Contributions Act and 
covered into the Treasury. 
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““(b) There is hereby created a body to be known as the Board of Trustee® 
of the Federal Old-Age and Survivors Insurance Trust Fund (hereinafter 
in this title called the ‘Board of Trustees’) which Board of Trustees shall be 
composed of the Secretary of the Treasury, the Secretary of Labor, and the 
Chairman of the Social Security Board, all ex officio. The Secretary of 
the Treasury shall be the Managing Trustee of the Board of Trustees 
(hereinafter in this title called the ‘Managing Trustee’). It shall be the 
duty of the Board of Trustees to— 

“() Hold the Trust Fund; 

‘(2) Report to the Congress on the first day of each regular session of 
the Congress on the operation and status of the Trust Fund during the 
je rere | tL le pk on its expected operation and status during the 

“*(3) Re eport immediately to the Co whenever the Board of Trustees 
is of the opinion that d the ens five fiscal years the Trust Fund 
will exceed three times ~ 4: ighest annual expenditures anticipated during 
that five-fiscal-year peri and whenever the Board of Trustees is of the 
opinion that the amount a the Trust Fund is unduly small. 

The report provided for in paragraph (2) above shall include a statement 
of the assets of, and the disbursements made from, the Trust Fund during 
the preceding fiscal year, an estimate of the expected future income to, and 
disbursements to be made from, the Trust Fund during each of the next 
ensuing five fiscal years, and a statement ef the actuaria! status of the 
Trust Fund. 

““(e) It shall be the duty of the Managing Trustee to invest such portion 
of the Trust Fund as is not, in his judgment, required to meet current with- 
drawals. Such investment may be made only in interest-bearing obligations 
of the United States or in obligations guaranteed as to both principal and 
interest by the United States. For such purpose such obligations may be 
acquired (1) on origina! issue at par, or (2) by purchase of outstanding 
obligations at the market price. The purposes for which obligations of the 
United States may be issued under the Second Liberty Bond Act, as 
amended, are hereby extended to authorize the issuance at par of special 
obligations exclusively to the Trust Fund. Such special obligations shall 
bear interest at a rate equal to the average rate of interest, computed as 
to the end of the calendar month next preceding the date of such issue, 
borne by all interest-bearing obligations of the United States then forming 
a part of the Public Debt; except that where such average rate is not a 
multiple of one-eight of 1 per centum, the rate of interest of such special 
obligations shall be the. multiple of one-eighth of 1 per centum next lower 
than such average rate. Such special obligations shall be issued only if the 
Managing Trustee determines that the purchase of other interest-bearing 
obligations of the United States, or of obligations guaranteed as to both 
principal and interest by the United States on original issue or at the market 
price, is not in the public interest. 

‘““(d) Any obligations acquired by the Trust Fund (except special obliga- 
tions issued exclusively to the Trust Fund) may be sold by the Managing 
Trustee at the market price, and such special obligations may be redeemed 
at par plus accrued interest. 

“‘(e) The interest on, and the proceeds from the sale or redemption of, 
any obligations held in the Trust Fund shall be credited to and form a part 
of the Trust Fund. 

“(f) The Managing Trustee is directed to pay from the Trust Fund into 
the Treasury the amount estimated by him and the Chairman of the Social 
Security Board which will be expended during a three months period by the 
Social Security Board and the Treasury Department for the adminisiration 
of Title II and Title VIII of this Act, and the Federal Insurance Contri- 
butions Act. Such payments shall be covered into the Treasury as repay- 
ments to the account for reimbursement of expenses incurred in con- 
nection with the administration of Titles II and VIII of this Act and the 
Federal Insurance Contributions Act. Such repayments shall not be 
available for expenditures but shall be carried to the surplus fund of the 
Treasury. If it subsequently appear that the estimates in any particular 
three month period were too high or too low, appropriate adjustments shall 
be made by the Managing Trustee in future payments. 

‘*(g) All amounts credited to the Trust Fund shall be available for making 
payments required under this title. 


“OLD-AGE AND SURVIVORS INSURANCE BENEFIT PAYMENTS 
“Primany Insurance Benefits 


Sec. 202. (a) Every individual, who (1) is a fully insured individual 
(as defined in section 209 (g) after December 31, 1939. (2) has attained the 
age of sixty-five, and (3) has filed application for primary insurance benefits, 
shall be entitled to receive a primary insurance benefit (as defined in section 
209 (e) ) for each month, beginning with the month in which such individual 
becomes so entitled to such insurance benefits and ending with the month 
preceding the month in which he dies. 


“Wife's Insurance Benefits 


““(b) (1) Every wife (as defined in section 209 (i)) of an individual en- 
titled to primary insurance benefits, if such wife (A) has attained the age 
of sixty-five, (B) has filed application for wife's insurance benefits, (C) was 
living with such individual at the time such application was filed, and 
(D) is not entitled to receive primary insurance benefits, or is entitled to 
receive primary insurance benefits each of which is less than one- -half of a 
primary insurance benefit of her husband, shall be entitied to receive a 
wife’s insurance benefit for each month, beginning with the month in which 
she becomes so entitled to such insurance benefits, and ending with the 
month immediately preceding the first month in which any of the following 
occurs: she dies, her husband dies, they are divorced a vinculo matri- 
monii, or she becomes entitled to receive a primary insurance benefit equal 
to or exceeding one-half of a primary insurance benefit of her husband. 

““(2) Such wife’s insurance benefit for each month shall be equal to one- 
half of a primary insurance benefit of her husband, except that, if she is 
entitled to receive a primary insurance benefic for any month, such wife's 
insurance benefit for such month shall be reduced by an amount equal to 
a primary insurance benefit of such wife. 


“Child's Insurance Benefits 
““(c) (1) Every child (as defined in section 209 (k)) of an individual en- 
titled to primary insurance benefits, or of an individual who died a fully or 
currently insured individual (as defined in section 209 (g) and (h)) after 
December 31, 1939, if such child (A) has filed application for child's insur- 
ance benefits, (B) at the time such application was filed was unmarried 
and had not attained the age of 18, and (C) was dependent upon such in- 
dividual at the time such application was filed, or, if such individual has 
died, was dependent upon such individual at the time of such individual's 
death, shall be entitled to receive a child's insurance benefit for each month, 
beginning with the month in which such child becomes so entitled to such 
insurance benefits, and ending with the month immediately preceding the 
first month in which any of the following occurs: such child dies, marries, 
is adopted, or attains the age of eighteen. 
(2) Such child’s insurance benefit for each month shall be equal to 
one-half of a primary insurance benefit of the individual with respect to 
whose wages the child is entitled to receive such benefit, except that, when 
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there is more than one such individual such benefit shall be equal to one- 
half of whichever primary insurance benefit is greatest. 

**(3) A child shall be deemed dependent upon a father or adopting father, 
or to have been dependent upon such individual at the time of the death 
of such individual, uniess, at the time of such death, or, if such individual 
was living, at the time such child’s application for child’s insurance benefits 
was filed, such individual was noc living with or contributing to the support 
of such child and— 

a itp such child is neither the legitimate nor adopted child of such in- 


, or 

**(B) such child had been adopted by some other individual, or 

*“(C) such child, at the time of such individual’s death, was living with 
and supported by such child’s stepfather. 

**(4) A child shall be deemed dependent upon a mother, adopting mother, 
or stepparent, or to have been dependent upon such individual at the time 
of the death of such individual, only if, at the time of such death, or, 
if such individual was living, at the time such child's application for child’s 
insurance benefits was filed, no parent other than such individual was con- 
tributing to the support of such child and such chiid was not living with 
its father or adopting father 


‘Widow's Insurance Benefits 


“(d) (1) Every widow (as defined in section 209 (j) ) of an individual 
who died a fully insured individual after December 31, 1939, if such widow 
(A) has not remarried, (B) has attained the age of sixty-five, (C) has filed 
application for widow’s insurance benefits, (D) was living with such in- 
dividual at the time of his death, and (E) is not entitled to receive primary 
insurance benefits, or is entitled to receive primary insurance benefits 
each of which is less than three-fourths of a primary insurance benefit of 
her husband, shall be entitled to receive a widow's insurance benefit for 
each month, beginning with the month in which she becomes so entitled to 
such insurance benefits and ending with the month immediately preceding 
the first month in which any of the following occurs: she remarries, dies, 
or becomes entitled to receive a primary insurance benefit equal to or ex- 
ceeding three-fourths of a primary insurance benefit of her husband. 

““(2) Such widow's insurance benefit for each month shall be equal to 
three-fourths of a primary insurance benefit of her deceased husband, 
except that, if she is entitled to receive a primary insurance benefit for any 
month, such widow's insurance benefit for such month shall be reduced 
by an amount equal to a primary insurance benefit of such widow. 


“Widow's Current Insurance Benefits 


**(e) (1) Every widow (as defined in section 209 (j) ) of an individual 
who died a fully or currently insured individual after December 31, 1939, 
if such widow (A) has not remarried, (B) is not entitled to receive a widow's 
insurance benefit, and is not entitled to receive primary insurance benefits, 
or is entitled to receive primary insurance benefits each of which is less than 
three-fourths of a primary insurance benefit of her husband, (C) was living 
with such individual at the time of his death, (D) has filed application for 
widow's current insurance benefits, and (E) at the time of filing of such 
application has in her care a child of such deceased individual entitled to 
receive a child’s insurance benefit, shall be entitled to receive a widow's 
current insurance benefit for each month, beginning with the month in 
which she becomes so entitled to such current insurance benefits and 
ending with the month immediately preceding the first month in which 
any of the following occurs: no child of such deceased individual is entitled 
to receive a child's insurance benefit, she becomes entitled to receive a pri- 
mary insurance benefit equal to or exceeding three-fourths of a primary 
insurance benefit of her deceased husband, she becomes entitled to receive 
a widow's insurance benefit, she remarries, she dies. 

““(2) Such widow's current insurance benefit for each month shall be 
equal to three-fourths of a primary insurance benefit of her deceased hus- 
band, except that, if she is entitled to receive a primary insurance benefit 
for any month, such widow's current insurance benefit for such month 
shall be reduced by an amount equal to a primary insurance benefit of 
such widow. 

“Parent's Insurance Benefit 


““(f) (1) Every parent (as defined in this subsection) of an individual who 
died a fully insured individual after December 31, 1939, leaving no widow 
and no unmarried surviving child under the age of eighteen, if such parent 
(A) has attained the age of sixty-five, (B) was wholly dependent upon and 
supported by such individual at the time of such individual's death and filed 
proof of such dependency and support within two years of such date of 
death, (C) has not married since such individual's death, (D) is not en- 
titled to receive any other insurance benefits under this section, or is en- 
titled to receive one or more of such benefits for a month, but the total for 
such month is less than one-half of a primary insurance benefit of such 
deceased individual, and (E) has filed application for parent’s insurance 
benefits, shall be entitled to receive a parent's insurance benefit for each 
month, beginning with the month in which such parent becomes so entitled 
to such parent's insurance benefits and ending with the month immediately 
preceding the first month in which any of the following occurs: such parent 
dies, marries, or becomes entitled to receive for any month an insurance 
benefit or benefits (other than a benefit under this subsection) in a total 
amount equal to or exceeding one-half of a primary insurance benefit of 
such deceased individual. 

(2) Such parent's insurance benefit for each month shall be equal to 
one-half of a primary insurance benefit of such deceased individual, except 
that, if such parent is entitled to receive an insurance benefit or benefits 
for any month (other than a benefit under this subsection), such parent's 
insurance benefit for such month shall be reduced by an amount equal to 
the total of such other benefit or benefits for such month. When there is 
more than one such individual with respect to whose wages the parent is 
entitled to receive a parent’s insurance benefit for a month, such benefit 
shall be equal to one-half of whichever primary insurance benefit is greatest. 

““(3) As used in this subsection, the term ‘parent’ means the mother 
or father of an individual, a stepparent of an individual by a marriage 
contracted before such individual attained the age of sixteen, or an adopting 
nee by whome an individual was adopted before he attained the age of 
sixteen. 

““Lump-Sum Death Payments 


“(g) Upon the death, after December 31, 1939, of an individual who 
died a fully or currently insured individual leaving no surviving widow, 
child, or parent who would, on filing application in the month in such 
such individual died, be entitled to a benefit for such month under sub- 
section (c), (d), (e), or (f) of this section, an amount equal to six times 
a primary insurance benefit of such individual shall be paid in a lump-sum 
to the following person (or if more than one, shall be distributed among 
them) whose relationship to the deceased is determined by the Board, 
and who is living on the date of such determination: To the widow or 
widower of the deceased; or, if no such widow or widower be then living, 
to any child or children of the deceased and to any other person or persons 
who are, under the intestacy law of the State where the deceased was 
domiciled, entitled to share as distributees with such children of the de- 
ceased, in such proportions as is provided by such law; or, if no widow or 
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widower and no such child and no such other person be then living, to the 
parent or to the parents of the deceased, in equal shares. A person who is 
entitled to share as distributee with an above-named relative of the deceased 
shall not be precluded from receiving a payment under this subsection by 
reason of the fact that no such named relative survived the deceased or of 
the fact that no such named relative of the deceased was living on the date 
of such determination. If none of the persons described in this subsection 
be living on the date of such determination, such amount shall be paid 
to any person or persons, equitably entitled thereto, to che extent and in 
the proportions that he or they shall have paid the expenses of burial of 
the deceased. No payment shall be made to any person under this sub- 
section, unless application therefor shall have been filed, by or on behalf 
of any such person (whether or not legally competent), prior to the expira- 
tion of two years after the date of death of such individual. 


“APPLICATION 


“(h) An individual who would have been entitled to a benefit under 
subsection (b), (c), (d), (e), or (f) for any month had he filed application 
therefor prior to the end of such month, shail be entitled to such benefit 
for such month if he files application therefor prior to the end of the third 
month immediately succeeding such month. 


“REDUCTION AND INCREASE OF INSURANCE BENEFITS 


‘Sec. 203. (a) Whenever the total of benefits under section 202, pay- 
able for a month with respect to an individual's wages, is more than $20 
and exceeds (1) $85, or (2) an amount equal to twice a primary insurance 
benefit of such individual, or (3) an amount equal to 80 per centum of his 
average month!y wage (as defined in section 209 (f), whichever of such 
three amounts is least, such total of benefits shall, prior to any deductions 
under subsections (d). (e), or (h), be reduced to such least amount or to 
$20, whichever is greater. 

““(b) Whenever the benefit or total of benefits under section 202, payable 
for a month with respect to an individual's wages, is less than $10, such 
benefit or total of benefits shall, prior to any deductions under subsections 
(d), (e), or (h), be increased to $10. 

‘*(c) Whenever a decrease or increase of the total of benefits for a month 
is made under subsection (a) or (b) of this section, each benefit, except the 
primary benefit, shall be proportionately decreased or increased, as the 
case may be. 

““(d) Deductions, in such amounts and at such time or times as the 
Board shal! determine, shall be made from any Payment or Payments 
under this title to which an individual is entitled, until the total of such 
deductions equals such individual's benefit or benefits for any month in 
which such individual: 

me rendered services for Wages of not less than $15; or 

(2) If a child under eighteen and over sixteen years of age, failed to 
attend school regularly and the Board finds that attendance was feasible; or 

(2) if a widow entitled to a widow’s current insurance benefit, did not 
have in her care a child of her deceased husband entitled to receive a child's 
insurance benefit. 

““(e) Deductions shall be made from any wife's or child’s insurance 
benefit to which a wife or child is entitled, until the total of such deductions 
equals such wife's or child's insurance benefit or benefits for any month in 
which the individual. with respect to whose wages such benefit was payable, 
rendered services for wages of not less than $15. 

‘() If more than one event occurs in any one month which would 
occasion deductions equal to a benefit for such month, only an amount 
equal to such benefit shall be deducted. 

““(g) Any individual in receipt of benefits subject to deduction under 
subsection (d) or (e) (or who is in receipt of such benefits on behalf of 
another individual), because of the occurrence of an event enumerated 
therein, shall report such occurrence to the Board prior to the receipt and 
acceptance of an insurance benefit for the second month following the 
month in which such event occurred. Any such individua! having knowledge 
thereof, who fails to report any such occurrence, shall suffer an additional 
deduction equal to that imposed under subsection (d) or (e). 

“(h) Deductions shall also be made from any primary insurance benefit 
to which an individual is entitled, or from any other insurance benefit 
payable with respect to such individual's wages, until such deductions total 
the amount of any lump sum paid to such individual under section 204 or 
the Social Security Act in force prior to the date of enactment of the Social 
Security Act Amendments of 1939. 


OVERPAYMENTS AND UNDERPAYMENTS 


“Sec. 204. (a) Whenever an error has been made with respect to payments 
to an individual under this titie (including payments made prior to Jan. 1, 
1940), proper adjustment shall be made, under regulations prescribed by 
the Board, by increasing or decreasing subsequent payments to which such 
individual! is entitled. If such individual dies before such adjustment has 
been completed, adjustment shal] be made by increasing or decreasing 
subsequent benefits payable with respect to the wages which were the basis 
of benefits of such deceased individual. 

““(b) There shall be no adjustment or recovery by the United States 
in any case where incorrect payment has been made to an individual who is 
without fault (including payments made prior to Jan. 1, 1940), and where 
adjustment or recovery would defeat the purpose of this title or would be 
against equity and good conscience. 

“(c) No certifying or disbursing officer shall be held liable for any 
amount certified or paid by him to any person where the adjustment or 
recovery of such amount is waived under subsection (b), or where adjust- 
ment under subsection (a) is not completed prior to the death of all persons 
against whose benefits deductions are authorized. 


“EVIDENCE, PROCEDURE, AND CERTIFICATION 
FOR PAYMENT 


“Sec. 205. (a) The Board shall have full power and authority to make 
rules and regulations and to establish procedures, not inconsistent with the 
provisions of this title, which are necessary or appropriate to carry out such 
provisions, and shall adopt reasonabie and proper rules and regulations to 
regulate and provide for the nature and extent of the proofs and evidence 
and the method of taking and furnishing the same in order to establish the 
right to benefits hereunder. 

“‘(b) The Board is directed to make findings of fact, and decisions as 
to the rights of any individua! applying for a payment under this title. 
Whenever requested by any such individual or whenever requested by a 
wife, widow, child, or parent who makes a showing in writing that his or her 
rights may be prejudiced by any decision the Board has rendered, it shall 
give such applicant and such other individual reasonable notice and oppor- 
tunity for a hearing with respect to such decision, and, if a hearing is held, 
shall, on the basis of evidence adduced at the hearing, affirm, modify, or 
reverse its findings of fact and such decision. The Board is further auth- 
orized, on its own motion, to hold such hearings and to conduct such in- 
vestigations and other proceedings as it may deem necessary or proper for 
the administration of this title. In the course of any hearing, investigation, 
or other proceeding, it may administer oaths and affirmations, examine 
witnesses, and receive evidence. Evidence may be received at any hearing 
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before the Board even though inadmissible under rules of evidence applicable 
to court prccedure. 

““(c) (1) On the basis of information obtained by or submitted to the 
Board, and after such verification thereof as it deems necessary, the Board 
shall establish and maintain records of the amounts of wages paid to each 
individual and of che periods in which such wages were paid and, upon 
request, shall inform any individual, or after his death shall inform the 
wife, child, or parent of such individual, of the amounts of wages of such 
individual and the periods of payments shown by such records at the time 
of such request. Such records shall be evidence, for the purpose of pro- 
ceedings before the Board or any court, of the amounts of such wages and 
the periods in which they were paid, and the absence of an entry as to 
an individual’s wages in such records for any period shall be evidence that 
no wages were paid such individual! in such period. 

“(2) After the expiration of the fourth calendar year following any year 
in which wages were paid or are alleged to have been paid an individual, 
the records of the Board as to the wages of such individual for such year 
and the periods of payment shall be conclusive for the purposes of this 
title, except as hereafter provided. 

(3) If, prior to the expiration of such fourth year, it is brought to 
the attention of the Board that any entry of such wages in such records 
is erroneous, or that any item of such wages has been omitted from the 
records, the Board may correct such entry or include such omitted item in 
its records, as the case may be. Written notice of any revision of any such 
entry, which is adverse to the interests of any individual, shall be given to 
such individual, in any case where such individual has previously been 
notified by the Board of the amount of wages and of the period of payments 
shown by such entry. Upon request in writing made prior to the expira- 
tion of such fourth year, or within sixty days thereafter, the Board shall 
afford any individual, or after his death shall afford the wife, child, or 
parent of such individual, reasonable notice and opportunity for hearing 
with respect to any entry or alleged omission of wages of such individual 
in such records, or any revision of any such entry. If a hearing is held, 
the Loard shall make findings of fact and a decision based upon the evidence 
adduced at such hearing and shall revise its records as may be required by 
such findings and decision. 

“(4) After the expiration of such fourth year, the Board may revise 
any entry or include in its records any omitted item of wages to conform 
its records with tax returns or portions of tax returns (including informa- 
tion returns and other written statements) filed with the Commissioner of 
Internal Revenue under title VIII of the Social Security Act or the Federal 
Insurance Contributions Act or under regulations made under authority 
thereof. Notice shall be given of such revision under such conditions and 
to such individuals as is provided for revisions under paragraph (3) of this 
subsection. Upon request, notice and opportunity for hearing with respect 
to any such entry, omission, or revision, shall be afforded under such 
conditions and to such individuals as is provided in paragraph (3) hereof, 
but no evidence shal] be introduced at any such hearing except with respect 
to conformity of such records with such tax returns and such other data 
submitted under such title VIII or the Federal Insurance Contributions 
Act or under such regulations. 

(5) Decisions of the Board under this subsection shall be reviewable 
by commencing a civil action in the district court of the United States as 
provided in subsection (g) hereof. 

“(d) For the purpose of any hearing, investigation, or other proceed- 
ing authorized or directed under this title, or relative to any other matter 
within its jurisdiction hereunder, the Board shall have power to issue 
subpoenas requiring the attendance and testimony of witnesses and the 
production of any evidence that relates to any matter under investigation 
or in question before the Board. Such attendance of witnesses and pro- 
duction of evidence at the designated place of such hearing, investigation, 
or other proceeding may be required from any place in the United States 
or in any Territory or possession thereof. Subpoenas cf the Board shall be 
served by anyone authorized by it (1) by delivering a copy thereof to the 
individual named therein, or (2) by registered mail addressed to such in- 
dividual at his last dwelling place or principal place of business. A verified 
return by the individual so serving the subpoena setting forth the manner 
of service, or, in the case of service by registered mail|, the return post-office 
receipt therefor signed by the individual so served, shall be proof of service. 
Witnesses so subpoenaed shall be paid the same fees and mileage as are paid 
witnesses in the district courts of the United States. 

‘““(e) In case of contumacy by, or refusal to obey a subpoena duly served 
upon, any person, any district court of the United States for the judicial 
district in which said person charged with contumacy or refusal to obey is 
found or resides or transacts business, upon application by the Board, 
shall have jurisdiction to issue an order requiring such person to appear 
and give testimony, or to appear and produce evidence, or both; any failure 
to obey such order of the court may be punished hy said court as contempt 
thereof. 

“(f) No person so subpoenaed or ordered shall be excused from attending 
and testifying or from producing books, records, correspondence, docu- 
ments, or other evidence on the ground that the testimony or evidence 
required of him may tend to incriminate him or subject him to a penalty 
or forfeiture; but no person shall be prosecuted or subjected to any penalty 
or forfeiture for, or on account of, any transaction, matter, or thing con- 
cerning which he is compelled, after having claimed his privilege against 
self-incrimination, to testify or produce evidence, except that such person 
so testifying shall not be exempt from prosecution and punishment for per- 
jury committed in so testifying. 

“(g) Any individual, after any final decision of the Board made after a 
hearing to which he was a party, irrespective of the amount in controversy, 
may obtain a review of such decision by a civil action commenced within 
sixty days after the mailing to him of notice of such decision or within such 
further time as the Board may allow. Such action shall be brought in the 
district court of the United States for the judicial] district in which the 
plaintiff resides, or has his principal place of business, or, if he does not 
reside or have his principal place of business within any such judicial dis- 
trict, in the District Court of the United States for the District of Colum- 
bia. As part of its answer the Board shall file a certified copy of the tran- 
script of the record including the evidence upon which the findings and 
decision complained of are based. The court shall have power to enter, 
upon the pleadings and transcript of the record, a judgment affirming, 
modifying, or reversing the decision of the Board, with or without retmmand- 
ing the cause for a rehearing. The findings of the Poard as to any fact, 
if supported by substantial evidence, shall be conclusive, and where a 
claim has been denied by the Board or a decision is rendered under sub- 
section (b) hereof which is adverse to an individual who was a party to the 
hearing before the Loard, because of failure of the claimant or such individ- 
ual to submit proof in conformity with any regulation prescribed under 
subsection (a) hereof, the court shall review only the question of conformity 
with such regulations and the validity of such regulations. The court shall, 


on motion of the Board made before it files its answer, remand the case to 
the Board for further action by the Board, and may, at any time, on good 
cause shown, order additional evidence to be taken before the Board, and 
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the Board shall, after the case is remanded, and after hearing such addi- 
tional evidence if so ordered, modify or affirm its findings of fact or its 
decision, or both, and shall file with the court any such additional and 
modified findings of fact and decision, and a transcript of the additional 
record and testimony upon which its action in modifying or affirming was 
based. Such additional or modified findings of fact snd decision shall be 
reviewable only to the extent provided for review of the original findings 
of fact and decision. The judgment of the court shall be final except that 
it shall be subject to review in the same manner as a judgment in other 
civil actions. 

“(h) The findings and decision of the Board after a hearing shall be 
binding upon all individuals who were parties to such hearing. No findings 
of fact or decision of the Board shall be reviewed by any person, tribunal, 
or governmental agency except as herein provided. No action against the 
United States, the Board, or any officer cr employee thereof shall be brought 
under section 24 of the Judicial Code of the United States to recover on any 
claim arising under this title. 

“(i) Upon final decision of the Board, or upon final judgment of any 
court of competent jurisdiction, that any person is entitled to any payment 
or payments under this title, the Board shall certify to the Managing 
Trustee the name and address of the person so entitled to receive such 
payment or payments, the amount of such payment or payments, and the 
time at which such payment or payments should be made, and the Managing 
Trustee, through the Division of Disbursement of the Treasury Depart- 
ment, and prior to any action thereon by the General Accounting Office, 
shall make payment in accordance with the certification of the Board: 
Provided, That where a review of the Board’s decision is or may be sought 
under subsection (g) the Board may withhold certification of payment 
pending such review. The Managing Trustee shall not be held personally 
liable for any payment or payments made in accordance with a certification 
by the Board. 

““(j) When it appears to the Board that the interest of an applicant 
entitled to a payment would be served thereby, certification of payment 
may be made, regardless of the legal competency or incompetency of the 
individual entitled thereto, either for direct payment to such applicant, 
or for his use and benefit to a relative or some other person. 

““(k) Any payment made after December 31, 1939, under conditions 
set forth in subsection (j), any payment made before January 1, 1940, to, 
or on behalf of, a legally incompetent individual, and any payment made 
after December 31, 1939, to a legally incompetent individual without 
knowledge by the Board of incompetency prior to certification of payment, 
if otherwise valid under this title, shall be a complete settlement and satis- 
faction of any claim, right, or interest in and to such payment. 

“(l) The Board is authorized to delegate to any member, officer, or 
employee of the Board designated by it any of the powers conferred upon 
it by this section, and is authorized to be represented by its own attorneys 
in any court in any case or proceeding arising under the provisions of sub- 
section (e). 

“(m) No application for any benefit under this title filed prior to three 
months before the first month for which the applicant becomes entitled to 
receive such benefit shall be accepted as an application for the purposes 
of this title. , 

“‘(n) The Board may, in its discretion, certify to the Managing Trustee 
any two or more individuals of the same family for joint payment of the 
total benefits payable to such individuals. 


“REPRESENTATION OF CLAIMANTS BEFORE THE BOARD 


“Sec. 206. The Board may prescribe rules and regulations governing 
the recognition of agents or other persons, other than attorneys as here- 
inafter provided, representing claimants before the Board, and may require 
of such agents or other persons, before being recognized as representatives 
of claimants that they shall show that they are of good character and in 
good repute, possessed of the necessary qualifications to enable them to 
render such claimants valuable service, and otherwise competent to advise 
and assist such claimants in the presentation of their cases. An attorney in 
good standing who is admitted to practice before the highest court of the 
State, Territory, District, or insular possession of his residence or before 
the Supreme Court of the United States or the inferior Federal courts, 
shall be entitled to represent claimants before the Board upon filing with the 
Board a certificate of his right to so practice from the presiding judge or 
clerk of any such court. The Board may, after due notice and opportunity 
for hearing, suspend or prohibit from further practice before it any such 
person, agent, or attorney who refuses to comply with the Board's rules and 
regulations or who violates any provision of this section for which a penalty 
is prescribed. The Board may, by rule and regulation, prescribe the max- 
imum fees which may be charged for services performed in connection with 
any claim before the Board under this title, and any agreement in violation 
of such rules and regulations shall be void. Any person who shall, with 
intent to defraud, in any manner willfully and knowingly deceive, mislead, 
or threaten any claimant or prospective claimant or beneficiary under this 
title by word, circular, letter or advertisement, or who shall knowingly 
charge or collect directly or indirectly any fee in excess of the maximum 
fee, or make any agreement directly or indirectly to charge or collect any 
fee in excess of the maximum fee, prescribed by the Board shall be deemed 
guilty of a misdemeanor and, upon conviction thereof, shall for each offense 
be punished by a fine not exceeding $500 or by imprisonment not exceeding 
one year, or both. 

“ASSIGNMENT 

“Sec. 207. The right of any person to any future payment under this 
title shall not be transferable or assignable, at law or in equity, and none 
of the moneys paid or payable or rights existing under this title shall be 
subject to execution, levy, attachment, garnishment, or other legal process, 
or to the operation of any bankruptcy or insolvency law. 


“PENALTIES 


“Sec. 208. Whoever, for the purpose of causing an increase in any pay- 
ment authorized to be made under this title, or for the purpose of causing 
any payment to be made where no payment is authorized under this title, 
shall make or cause to be made any false statement or representation 
(including any false statement or representation in connection with any 
matter arising under the Federal Insurance Contributions Act) as to 
the amount of any wages paid or received or the period during which 
earned or paid, or whoever makes or causes to be made any false statement 
of a material fact in any application for any payment under this title, or 
whoever makes or causes to be made any false statement, representation, 
affidavit, or document in connection with such an application, shall be 
guilty of a misdemeanor and upon conviction thereof shall be fined not 
more than $1,000 or imprisoned for not more than one year, or both. 


“DEFINITIONS 
“Sec. 209. When used in this title— 
“(a) The term ‘wages’ means all remuneration for employment, including 
the cash value of all remuneration paid in any medium other than cash; 
except that such term shall not include— 
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““(1) That part of the remuneration which, after remuneration equal to 

,000 has been paid to an individual by an employer with to 
loyment during any calendar year prior to 1940, is paid to such individual 

such employer with respect to employment during such ca ear: 

““(2) That part of the remuneration which, after remuneration equal to 
$3,000 has been paid to an individual with respect to employment during 
any calendar — after 190%. es paid to such individual with respect to 
employment ng such calendar year; 

Kg) The amount of any pa made to, or on behalf of, an employee 
under a plan or system established by an employer which makes provision 
for his employees generally or for a class or classes of his employees (includ- 
ing any amount paid by an employer for insurance or annuities, or into a 
fund, to provide for any such een). on account of (A) retirement, or 
(B) sickness or accident disability, or (C) medical and hospitalization 
expenses in connection with sickness or accident disability, or (D) death, 


vided the employee (i) has not the option to receive, instead vision 
nr ouch death benefit, any part of such payment or, if such deat $ 
is insured, any part of the premiums (or contributions to ) paid 


premiums 
by his employer, and (ii) has not the right, under the provisions of the plan 
or system or policy of insurance providing for such death benefit, to assign 
such benefit, or to receive a cash consideration in lieu of such benefit either 
upon his withdrawal from the plan or system providing for such benefit 
or upon termination of such plan or system or policy of insurance or of his 
em oormnant with such employer; 

“(4) The payment by an wo +y (without deduction from the remun- 
eration of the employee) (A) of the tax imposed upon an employee under 
section 1400 of the Internal Revenue Code or (B) any payment required 
from an employee under a State unemployment compensation law; 

a Dismissal payments which the employer is not legally required to 
make; or 
(6) Any remuneration paid to an individual prior to January 1, 1937. 

“(b) The term ‘employment’ means any service performed after Decem- 
ber 31, 1936, and prior to January 1, 1940, which was employment as de- 
fined in section 210 (b) of the Social Security Act prior to January 1, 1940 
(except service performed by an individual] after he attained the age of 
sixty-five if performed prior to January 1, 1939), and any service, of what- 
ever nature, performed after December 31, 1939, by an employee for the 
person employing him, irrespective of the citizenship or residence of either, 
(A) within the United States, or (B) on or in connection with an American 
vessel under a contract of service which is entered into within the United 
States or during the performance of which the vessel] touches at a port in 
the United States, if the employee is employed on and in connection with 
such vesse] when outside the United States, except— 


“"\ (7) “Agricultural labor (as defined in subsection (1) of this section); 

(2) Domestic service in a private home, local college club, or local 
chapter of a coll fraternity or amy f 

““(3) Casual labor not in the course of the employers’ trade or business; 

(4) Service performed by an individual in the employ of his son, daugh- 
ter, or spouse, and ce performed by a child er the age of twenty- 
one in the employ of his father or mother; 

(5) Service performed or in connection with a vessel not an American 
vi by an employee, if the em ares is employed on and in connection 
with such vessel when outside the United States; 

m Service performed in the — of the United States Government, 
or of an instrumentality of the United States, which is (A) pent owned by 
the United States, or (B) exempt from the tax imposed by section 1410 of 
the Internal Revenue Code by virtue of any other provision of law; 

“(7) Service performed in the employ of a State, or any political sub- 
division thereof, or any instrumentality of any one or more of the foregoing 
which is wholly owned by one or more States or political subdivisions; and 
any service performed in the employ of any instrumentality of one or more 
States or political subdivisions to the extent that the instrumentality is, 
with respect to such service, immune under the Constitution of the United 
States from the tax imposed by section 1410 of the Internal Revenue Code; 

(8) Service ‘ormed in the employ of a tion, community chest, 
fund, or foundation, organized and opera exclusively for religious, 
charitable, scientific, literary, or educationsl purposes, or for the prevention 
of cruelty to children or animals, no part of the net earnings of which inures 
to the benefit of any private shareholder or individual, and no substantial 
part of the activities of which is carrying on propaganda, or otherwise 
attempting, to influence legislation; 

“(9) Service performed by an individual as an employee or employee 
representative as defined in section 1532 of the Internal Revenue Code: 

“*(10) (A) Service performed in any calendar quarter in the employ of 
any organization exempt from income tax under section 101 of the Internal 
Revenue Code, if— 

uf ) the remuneration for such service does not exceed $45, or 

“(ii) such service is in connection with the collection of dues or premiums 
for a fraternal benefic society, order, or association, and is ‘ormed 
away from the home office, or is ritualistic service in connection with any 
such society, order, or association, or ' 

“(iil) such service is performed by a student who is enrolled and is regu- 
jarly attending classes at a school, college, or university; 


““(B) Service performed in the employ of an agricultural or horticultural 
organization exempt from income tax under section 101 (1) of the Internal 
Revenue Code; 

“(C) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident, or other 
benefits to the members of such association or their dependents, if (i) no 
part of its net earnings inures (other than through such payments) to the 
benefit of any private shareholder cr individual, and (ii) 85 per centum or 
more of the income consists of amounts collected from members for the sole 
purpose of making such payments and meeting expenses; 

“(D) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident, or 
other benefits to the members of such association or their dependents or 
their designated beneficiaries, if (i) admission to membership in such 
association is limited to individuals who are officers or employees of the 
United States Government, and (ii) no part of the net earnings of such 
association inures (other than through such payments) to the benefit of 
any private shareholder or individual; 

“(E) Service performed in any calendar quarter in the employ of a 
school, college , or university , not exempt from income tax under section 101 
of the Internal Revenue Code, if such service is performed by a student 
who is enrolled and is regularly attending classes at such school, college, or 
university, and the remuneration for such service does not exceed $45 
(exclusive of room, board, and tuition); 

““(11) Service performed in the employ of a foreign government (in- 
cluding service as a consular or other officer or employee or a nondiplo- 
matic representative. 

(12) Service performed in the employ of an instrumentality wholly 
owned by a foreign government— 

“(A) If the service is of a character similar to that performed in foreign 


countries by em ees of the Uni Ss i - 
pone , ey ted States Government or of an instru 


ty t ’ 
(B it the Secretary of State shall certify to the Secretary of the Treas 

that the foreign government, with fd A to whose instrumentality po | 
em ees thereof exemption is claimed, grants an equivalent exemption 
with respect to similar service performed in the foreign country by em- 
ployees of the United States Government and of instrumentalities thereof; 
» “(13) Service ormed as a student nurse in the employ of a hospital 
or nurses, training school by an individual who is enrolled and is regularly 
raining sc c or ap pursuant 
to State law; and service performed as an interne in the omnia of a hospital 
an individual who has completed a four years’ course in a medical school 

a or approved pursuant to State law: 

14) Service performed by an individual in (or as an officer or member 
of the crew of a vessel while it is engaged in) the catching, taking, har- 
vesting, cultivating, or farming of any kind of fish, shellfish. crustacea, 
sponges. seaweeds, or other aquatic , a of animal and begetable life 
(including service performed by any such individual as an ordinary incident 
to ony such activity), except (A) service formed in connection with the 
catching or taking of salmon or halibut, for commercial purposes, and (B) 
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‘ormed on or in connection with a vessel of more than ten net 


service perf 
tons (determined in the manner an for determining the registe™ 
the laws o 


‘or 

f the United States); or 
OL ) pA a ny individual Guaer the age of iitens in 
the delivery or bution of newspapers or shopp news, not including 
delivery or distribution to any point for subsequent delivery or distribution. 

“(e) If the services performed during one-half or more of any pay period 
by ar employee for the person employing him constitute employment, all 
the services of such employee for such period shall be deemed to be employ- 
ment: but if the services performed during more than one-half of any such 
pay period by an employee for the prrson employing him do not constitute 
employment, then none of the services of such employee for such period 
shall be deemed to be employment. As used in this subsection the term 
‘pay period’ means a period (of not more than thirty-one consecutive days) 
for which 2 payment of remuneration is ordinarily made to the employee by 
the person employing him. This subsection shall not be applicable with 
respect to services performed in a pay period by an employee for the person 
employing him, where any of such scrvice is excepted by paragraph (9) 
of subsection (b). 

“(d) The term ‘American vessel’ means any vessel documented or 
numbered under the laws of the United States: and includes any vessel 
which is neither documented or numbered under the laws of the United 
States nor documented under the laws of any foreign country, if its crew is 
employed solely by one or more citizens or residents of the United States or 
corporations organized under the laws of the United States or of any State. 

‘(e) The term ‘primary insurance benefit’ means an amount equal to 
the sum of the following— 

y of the amount of an individual's av monthl 
wnat pay A mente 5 Se wage does not exceed $50, or fS) if pom f 
average monthly wage exc $50, 40 per centum of $50, plus 10 is 
centum of the amount which such average monthly wage exceeds $50 
and does not exceed $250, and 

“(2) an amount oun to 1 per centum of the amount computed under 
paragraph (1) multiplied by the number of years in which $ or more of 
Wages were paid to such individual. Where the primary insurance benefit 
thus computed is less than $10, such benefit shall be $10. 

“(f) The term ‘average monthly wage’ means the quotient obtained by 
dividing the total wages paid an individual] before the quarter in which he 
died or became entitled to receive primary insurance benefits, whichever 
first occurred, by the times the number of quarters elapsing after 1936 
and before such quarter in which he died or became so entitled, excluding any 
quarter prior to the quarter in which he attained the age of twenty-two 
during which he was paid less than $50 of wages and any quarter, after the 
quarter in which he attained age sixty-five, occurring prior to 1939. 

“‘(g) The term ‘fully insured individual’ means any individual with 
respect to whom it appears to the satisfaction of the Board that— 

(1) He had not less than one quarter of coverage for each two of the 
quarters elapsing after 1936, or after the quarter in which he attained the 
age of twenty-one, whichever quarter is later, and up to but excluding the 
quarter in which he attained the age of sixty-five, or died, whichever first 
occurred, and in no case less than six quarters of coverage; or 

(2) He had at least forty quarters of coverage. 

“As used in this subsection, and in subsection (h) of this section, the 
term ‘quarter’ and the term ‘calendar quarter’ mean a period of three cal- 
endar months ending on March 31, June 30, September 30, or December 31; 
and the term ‘quarter of coverage’ means a calendar quarter in which the 
individual has been paid not less than $50 in wages. When the number of 
quarters specified in paragraph (1) of this subsection is an odd number, 
for purposes of such paragraph such number shall be reduced, by one. 
In any case where an individual has been paid in a calendar year $3,000 
or more in wages, each quarter of such year following his first quarter of 
coverage shall be deemed a quarter of coverage, excepting any quarter in 
such year in which such individual dies or becomes entitled to a primary 
insurance benefit and any quarter succeeding such quarter in which he died 
er became so entitled. 

“‘(h) The term ‘currently insured individual’ means any individual with 
respect to whom it appears to the satisfaction of the Board that he has been 
paid wages of not less than $50 for each of not less than six of the twelve 
calendar quarters immediately preceding the quarter in which he died. 

“(i) The term ‘wife’ means the wife of an individual who either (1) is 
the mother of such individual's son or daughter, or (2) was married to him 
prior to January 1, 1939, or if later, prior to the date upon which he at- 
tained the age of sixty. 

“(j) The term ‘widow’ (except when used in section 202 (g) means the 
surviving wife of an individual who either (1) is the mother of such individ- 
ual’s son or daughter, or (2) was married to him prior to the begnining of 
the twelfth month before the month in which he died. 

“‘(k) The term ‘child’ (except when used in section 202 (g) ) means the 
child of an individual, and the stepchild of an individual by a marriage 
contracted prior to the date upon which he attained the age of sixty and 
prior to the beginning of the twelfth month before the month in which he 
died, and a child legally adopted by an individual prior to the date upon 
which he attained the age of sixty and prior to the beginning of the twelfth 
month before the month in which he died. 

“(1) The term ‘agricultural labor’ includes all service performed— 

“(1) On a farm, in the employ of any person, in connection with culti- 
vating the soil, or in connection with raising or harvesting any agricultural 
or horticultural commodity, including the raising, shearing, feeding, caring 
for, training and management of livestock, bees, poultry, and fur-bearing 
animals and wildlife. 

(2) In the employ of the owner or tenant or other operator of a farm, 
in connection with the operation, management, conservation , improvement, 
or maintenance of such farm and its tools and equipment, or in salvaging 
timber or clearing land of brush and other debris left by a hurricane, if the 
major part of such service is performed on a farm. 

(3) In connection with the production or harvesting of maple sirup or 
maple sugar or any commodity defined as an agricultural commodity in 
section 15 (g) of the Agricultural Marketing Act, as amended, or in connec- 
tion with the raising or harvesting of mushrooms, or in connection with the 
hatching of poultry, or in connection with the ginning of cotton, or in con- 
nection with the operation or maintenance of ditches, canals, reservoirs, 
or waterways used exclusive for supplying and storing water for farming 
purposes. 

“(4) In handling, planting, drying, packing, packaging, processing, 
freezing, grading, storing, or delivering to storage or to market or to a 
carrier for transportation to market, any agricultural or horticultural 
commodity; but only if such service is performed as an incident to ordinary 
farming operations or, in the case of fruits and vegetables, as an incident 
to the preparation of such fruits or vegetables for market. The provisions 
of this paragraph shall not be deemed to be applicable with respect to service 
performed in connection with commercial canning or commercial freezing 
or in connection with any agricultural or horticultural commodity after its 
delivery to a termina! market for distribution for consumption. 

**As used in this subsection, the term ‘farm’ includes stock, dairy, poultry, 
fruit, fur-bearing animal], and truck farms, plantations, ranches, nurseries, 
ranges, greenhouses or other similar structures used primarily for the rais- 
ing of agricultural] or horticultural commodities , and orchards. 
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“(m) In determining whether an applicant is the wife, widow, child, or 
parent of a fully insured or currently insured individual for purposes of this 
title, the Board shall apply such law as would be applied in determining the 
devolution of intestate personal property by the courts of the State in which 
such insured individual is domiciled at the time such applicant files applica- 
tion. or. if such insured individual] is dead, by the courts of the State in 
which he was domiciled at the time of his death, or if such insured individual 
is or was not so domiciled in any State, by the courts of the District of Colum- 
bia. Applicants who according to such law would have the same status 
relative to taking intestate personal property as a wife, widow, child, or 
Parent shall be deemed such. 

“(n) A wife shail be deemed to be living with her husband if they are 
both members of the same household, or she is receiving regular con- 
tributions from him toward her support, or he has been ordered by any 
court to contribute to her support; and a widow shall be deemed to have 
been tiving with her husband at the time of his death if they were both 
members of the same household on the date of his death, or she was re- 
ceiving regular contributions from him toward her support on such date, 
or he had been ordered by any court to contribute to her support.” ~ 


TITLE Il1I—AMENDMENTS TO TITLE III OF THE SOCIAL 
SECURITY ACT 


Sec. 301. Section 302 (a) of such Act is amended to read as follows: 

(a) The Board shall from time to time certify to the Secretary of the 
Treasury for payment to each State which has an unemployment compen- 
sation law approved by the Board under the Federai Unemployment Tax 
Act, such amounts as the Board determines to be necessary for the proper 
and efficient administration of such law during the fiscal year for which 
such payment is to be made. The Board's determination shall be based on 
(1) the population of the State; (2) an estimate of the number of persons 
covered by the State law and of the cost of proper and efficient adminis- 
tration of such law; and (3) such other factors as the Board finds relevant. 
The Board shall not certify for payment under this section in any fiscal 
year a total amount in excess of the amount appropriated therefor for such 
fiscal year.’’ 

Sec. 302. Section 303 (a) of such Act is amended to read as follows: 

‘‘(a) The Board shall make no certification for payment to any State 
unless it finds that the law of such State, approved by the Board under 
the Federal Unemployment Tax Act, includes provision for— 

““(1) Such methods of administration (including after January 1, 1940, 
methods relating to the establishment and maintenance of personnel 
standards on a merit basis, except that the Board shall! exercise no authority 
with respect to the selection, tenure of office, and compensation of any 
individual employed in accordance with such methods) as are found by the 
Board to be reasonably calculated to insure full payment of unemployment 
compensation when due; and 

(2) Payment of unemployment compensation solely through public 
employment offices or such other agencies as the Board may approve; and 

(3) Opportunity for a fair hearing, before an impartial tribunal, for 
all individuals whose claims for unemployment compensation are denied; 
and 

““(4) The payment of all money received in the unemployment fund of 
such State (except for refunds of sums erroneously paid into such fund 
and except for refunds paid in accordance with the provisions of section 
1606 (b) of the Federal Unemployment Tax Act), immediately upon such 
receipt, to the Secretary of the Treasury to the credit of the unemployment 
trust fund established by section 904; and 

**(5) Expenditure of all money withdrawn from an unemployment 
fund of such State, in the payment of unemployment compensation, ex- 
clusive of expenses of administration, and for refunds of sums erroneously 
paid into such fund and refunds paid in accordance with the provisions 
of section 1606 (b) of the Federal Unemployment Tax Act; and 

(6) The making of such reports, in such form and containing such 
information, as the Board may from time to time require, and compliance 
with such provisions as the Board may from time to time find necessary to 
assure the correctness and verification of such reports: and 

(7) Making available upon request to any agency of the United States 
charged with the administration of public works or assistance through 
public employment, the name, address, ordinary occupation and employ- 
ment status of each recipient of unemployment compensation, and a state- 
ment of such recipient's rights to further compensation under such law; and 

(8) Effective July 1, 1941, the expenditure of ail moneys received 
pursuant to section 302 of this title solely for the purposes and in the amounts 
found necessary by the Board for the proper and efficient administration of 
such State law; and 

(9) Effective July 1, 1941, the replacement, within a reasonable time, 
of any moneys received pursuant to section 302 of this title, which, because 
of any action or contingency, have been lost or have been expended for 
purposes other than, or in amounts in excess of, those found necessary by 
the Board for the proper administration of such State law.” 


TITLE IV—AMENDMENTS TO TITLE IV OF THE SOCIAL 
SECURITY ACT 

Sec. 401. (a) Clause (5) of section 402 (a) of such Act is amended to 
read as follows: ‘‘(5) provide such methods of administration (including 
after January 1, 1940, methods relating to the establishment and mainten- 
ance of personnel standards on a merit basis, except that the Board shall 
exercise no authority with respect to the selection, tenure of office, and 
compensation of any individual employed in accordance with such methods) 
as are found by the Board to be necessary for the proper and efficient 
operation of the plan.”’ 

(b) Effective July 1, 1941, section 402 (a) of such Act is further amended 
by inserting before the period at the end thereof a semicolon and the follow- 
ing new clauses: ‘(7) provide that the State agency shall, in determining 
need, take into consideration any other income and resources of any child 
claiming aid to dependent children: and (8) provide safeguards which 
restrict the use or disclosure of information concerning applicants and 
recipients to purposes directly connected with the administration of aid to 
dependent children.’ 

Sec. 402. (a) Effective January 1, 1940, subsection (a) of section 403 
of such Act is amended by striking out ‘‘one-third’’ and inserting in lieu 
thereof ‘‘one-half’’, and paragraph (1) of subsection (b) of such section is 
amended by striking out ‘“two-thirds’’ and inserting in lieu thereof ‘‘one- 
half’. 

(b) Effective January 1, 1940, paragraph (2) of section 403 (b) of such 
Act is amended to read as follows: & 

e shall th ify to the of t 
amodat wont by ‘the ody (2 rc rTnehatad the che 
may be, by any sum by which it finds that its estimate for any prior quarter 
was greater or less ay the amount which have been paid. to the 
State for such nd (B) reduced by a sum equivalent to the = rata 


quarter, 
share to which. the United States is equitably entitled, as by 
e 


, of the net amount reco Lo any prior F prone a by th 
h respect to aid to dependent 


under the State plan; except that such increases or reduc- 
tions shall not be made to the extent that such sums have been applied to 
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make the amount certified for a or quarter ter or less 
amount estimated by the ba eS eae aE 
Sec. 403. Section 406 (a) of such Act is amended to read as follows: 
‘“‘(a) The term ‘dependent child’ means a needy child under the age 
of sixteen, or under the age of eighteen if found by the State agency to be 
regularly attending school, who has been deprived of parental support or 
care by reason of the death, continued absence from the home, or physical 
or mental incapacity of a parent, and who is living with his father, mother, 
grandfather, grandmother, brother, sister, stepfather, stepmother, step- 
brother, stepsister, uncle, or aunt, in a place of residence maintained by 
one or more of such relatives as his or their own home.” 


TITLE V—AMENDMENTS TO TITLES V AND VI OF THE SOCIAL 
SECURITY ACT 


Sec. 501. Section 501 of such Act is amended by striking out ‘‘$3,800,000" 
and inserting in lieu thereof ‘‘$5,820,000."’ 

Sec. 502 (a) Subsection (a) of section 502 of such Act is amended by 
striking out ‘‘$1.800,000” and inserting in lieu thereof ‘‘$2,800,000"’. 

(b) Subsection (b) of such section 502 is amended by striking out 
**$980,000" and inserting in lieu thereof ‘‘$1,980,000’’. 

Sec. 503. Clause (3) of section 503 (a) of such Act is amended to read 
as follows: ‘‘(3) provide such methods of administration (including after 
January 1, 1940, methods relating to the establishment and maintenance 
of personnel standards on a merit basis, except that the Board shall exercise 
no authority with respect to the selection, tenure of office, and compensa- 
tion of any individual employed in accordance with such methods) as are 
necessary for the proper and efficient operation of the plan." 

Sec. 504. Section 511 of such Act is amended by striking out ‘$2,850,000 
and inserting in lieu thereof ‘‘$3,870,000"’. 

Sec. 505. (a) Subsection (a) of section 512 of such Act is amended by 
striking out the words “the remainder’ and inserting in lieu thereof 
**$1,830,000"’. 

(b) Such section is further amended by inserting after subsection (a) 
the following new subsection: 

“(b) Out of the sums appropriated pursuant to section 511 for each 
fiscal year the Secretary of Labor shall allot to the States $1,000,000 (in 
addition to the allotments made under subsection (a) ), according to the 
financial need of each State for assistance in carrying out its State plan, 
as determined by him after taking into consideration the number of crippled 
children in such State in need of the services referred to in section 511 and 
the cost of furnishing such services to them.’’ 

(c) Subsection (b) of such section 512 is amended by striking out the 
letter ‘‘(b)"’ at the beginning thereof and inserting in lieu thereof the letter 
ma) ate 

Sec. 506. Ciause (3) of section 513 (a) of such Act is amended to read 
as follows: ‘‘(3) provide such methods of administration (including after 
January 1, 1940, methods relating to the establishment and maintenance 
of personnel standards on a merit basis, except that the Board shail exer- 
cise no authority with respect to the selection, tenure of office, and com- 
pensation of any individua: employed in accordance with such methods) 
as are necessary for the proper and efficient operation of the plan.” 

Sec. 507. (a) Subsection (a) of section 514 of such Act is amended by 
striking out ‘‘section 512’’ and inserting in lieu thereof ‘‘section 512 (a)’’. 

(b) Such section 514 is further amended by inserting at the end thereof 
the following new subsection: 

‘*(c) The Secretary of Labor shall from time to time certify to the Secre- 
tary of the Treasury the amounts to be paid to the States from the allot- 
ment available under section 512 (b), and the Secretary of the Treasury 
shall, through the Division of Disbursement of the Treasury Department, 
and prior to audit or settlement by the General Accounting Office, make 
payments of such amounts from such allotments at the time or times specified 
by the Secretary of Labor.”’ 

(c) Section 521 (a) of such Act is amended by striking out 
and inserting in lieu thereof ‘*$1,510,000"’. 

Sec. 508. (a) Section 531 (a) of such Act is amended by— 

(1) Striking out ‘‘$1,938,000" and inserting in lieu thereof ‘‘$3 .500,000"’. 

(2) Striking out ‘'$5,000"’ and inserting in lieu thereof ‘‘$15,000"’. 

(3) Inserting before the period at the end thereof a colon and the follow- 
ing: ‘Provided, That the amount of such sums apportioned to any State 
for any fiscal year shali be not jess than $20,000". 

(b) Section 531 (b) of such Act is amended by striking out $102,000" 
and inserting in lieu thereof ‘‘$150,000"". 

Sec. 509. Section 601 of such Act is hereby amended to read as follows: 

“Sec. 601. For the purpose of assisting States, counties, health districts, 
and other political subdivisions of the States in establishing and maintain- 
ing adequate public heaith services, inciuding the training of personnel 
for State and local health work, there is hereby authorized to be appropri- 
ated for each fiscal year, beginning with the fiscal year ending June 30, 
1940, the sum of $11,000,000 to be used as hereinafter provided.” 


TITLE VI—AMENDMENTS TO THE INTERNAL REVENUE CODE 

Sec. 601. Section 1400 of the Internal Revenue Code is amended to read 
as follows: 

“Sec. 1400. Rate of Tax. 

‘In addition to other taxes, there shall be levied, collected and paid upon 
the income of every individual a tax equal to the following percentages of 
the wages (as defined in section 1426 (a) ) received by him after December 
31, 1936, with respect to employment (as defined in section 1426 (b) after 
such date: 

“(1) With respect to wages received during the calendar years 1939, 
1940, 1941, and 1942, the rate shall be 1 per centum. 

3) With respect to wages received during the calendar years 1943, 
1944. and 1945, the rate shall be 2 per centum. 
‘(3) With respect to wages received during the calendar years 1946, 


947 , and 1948, the rate shall be 24% per centum. 
. (4) With respect to wages received after December 31, 1948, the rate 


shall be 3 per centum.’ 

Sec. 602. (a) Section 1401 (c) of the Internal Revenue Code is amended 
to read as follows: 

“(e) Adjustments.—If more or less than the correct amount of tax 
imposed by ‘section 1400 is paid with respect to any payment of remu- 
neration, proper, adjustments, with respect both to the tax and the amount 
to be deducted, shall be made, without interest, in such manner and at such 
times as may be prescribed by regulations made under chis subchapter.” 

(b) Such section 1401 is further amended by adding at the end thereof 
the following new subsection: 

“(d) Special Refund.—If by reason of an employee rendering service for 
more than one employer during any calendar year after the calendar year 
1939, the wages of the employee with respect to employment during such 
year exceed $3,000, the employee shall be entitled to a refund of any amount 
of tax, with respect to such wages, imposed by section 1400, deducted from 
such wages and paid to the collector, which exceeds the tax with respect 
to the firsc $3.000 of such wages paid. Refund under this section may be 
made in accordance with the provisions of law applicable in the case of 
erroneous or illegal collection of the tax; except that no such refund shall be 
made unless (1) the employee makes a claim, establishing his right thereto. 
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after. the calendar year in which the employment was performed with 
respect to which refund of tax is claimed, and (2) such claim is made within 
two years after the calendar year in which the wages are paid with respect 
to which refund of tax is claimed. No interest shall be allowed or paid with 
respect to any such refund.” 

Sec. 603. Part I of subchapter A of chapter 9 of the Internal Revenue 
Code is amended by adding at the end thereof the following new section: 
“Sec. 1403. Receipts for Employees. 

““(a) Requirement.—Every employer shall furnish to each of his em- 
pioyees a written statement or statements, in a form suitable for retencion 
by the employee, showing the wages paid by him to the employee after 
December 31, 1939. Each statement shall cover a calendar year, or one, 
two, three, or four calendar quarters, whether or not within the same 
calendar year, and shall show the name of the employer, the name of 
the employee, the period covered by the statement, the total amount 
of wages paid within such period, and the amount of the tax imposed by 
section 1400 with respect to such wages. Each statement shall be furnished 
to the employee not later than the last day of the second calendar month 
following the period covered by the statement, except that, if the employee 
leaves the employ of the employer, the final statement shall be furnished on 
the day on which the last payment of wages is made to the employee. The 
employer may, at his option, furnish such a statement to any employee at 
the time of each payment of wages to the employee during any calendar 
quarter, in tieu of a statement covering such quarter; and, in such case, the 
statement may show the date of payment of the wages, in lieu of the 
period covered by the statement. 

““(b) Penalty for Failure to Furnish—Any employer who wilfully fails to 
furnish a statement to an employee in the manner, at the time, and showing 
the information, required under subsection (a), shall for each such failure 
be subject to a civil penalty of not more than $5.” 

Sec. 604. Section 1410 of the Internal Revenue Code is amended to 
read as follows: 

“Sec. 1410. Rate of Tax. 

“In addition to other taxes, every employer shall pay an excise tax, with 
respect to having individuals in his employ, equal to the following per- 
centages of the wages (as defined in section 1426 (a) ) paid by him after 
December 31, 1936, with respect to employment (as defined in section 
1426 (b) ) after such date: 

(1) With respect to wages paid during the calendar years 1939, 1940, 
1941, and 1942, the rate shall be 1 per centum. 

(2) With respect to wages paid during the calendar years 1943, 1944, 
and 1945, the rate shall be 2 per centum. 

(3) With respect to wages paid during the calendar years 1946, 1947, 
and 1948, the rate shall be 2144 per centum. 

““(4) With respect to wages paid after December 31, 1948, the rate 
shall be 3 per centum.”’ 

Sec. 605. Section 1411 of the Internal Revenue Code is amended to 
read as follows: 

“Sec. 1411. Adjustment of Tax. 

“If more or less than the correct amount of tax imposed by section 
1410 is paid with respect to any payment of remuneration, proper adjust- 
ments with respect to the tax shall be made, without interest, in such 
manner and at such times as may be prescribed by regulations made under 
this subchapter."’ 

Sec. 606. Effective January 1, 1940, section 1426 of the Internal Revenue 
Code is amended to read as follows: 

“Sec. 1426. Definitions. 

‘When used in this subchapter— 

““(a) Wages.—The term ‘wages’ means all remuneration for employment, 
including the cash value of all remuneration paid in any medium other than 
cash; except that such term shall not include— 

“(1) That part of the remuneration which, after remuneration equal 

$3,000 has been paid to an individual by an employer with respect to 
employment during any calendar year, is paid to such individual by such 
employer with respect to employment during such calendar year; 

(2) The amount of any payment made to, or on behalf of, an employee 
under a plan or system established by an employer which makes provision 
for his employees generally or for a class or classes of his employees (includ- 
ing any amount paid by an employer for insurance or annuities, or into a 

d, to provide for any such Eeymens). on account of (A) retirement, or 
(B) sickness or accident disability, or (C) medical and hospitalization 
expenses in connection with sickness or accident disability, or (D) death, 
provided the employee (i) has not the option to receive, instead of pro- 
vision for such death benefit, any part of such payment or, if such death 
benefit is insured, any part of the premiums (or contributions to iums) 
paid by his employer, and (ii) has not the right, under the provisions of the 
plan or system or policy of insurance providing for such death benefit, to 
assign such benefit, or to receive a cash consideration in lieu of such benefit 
either upon his withdrawal from the plan or system providing for such 
benefit or upon termination of such plan or system or policy of insurance 
or of his employment with such employer; 

‘se The payment by an employer (without deduction from the remun- 
eration of the Si ae (A) of the tax imposed upon an employee under 
section 1400 or (B) of any payment required from an employee under a 
State unemployment compensation law; or 
mai Dismissal payments which the employer s not legally required to 

e. 

““(b) Employment—The term ‘employment’ means any service performed 
prior to January 1, 1940, which was employment as defined in this section 
prior to such date, and any service, of whatever nature, performed after 
December 31, 1939, by an employee for the person employing him, irre- 
spective of the citizenship or residence of either, (A) within the United 
States, or (B) on or in connection with an American vessel under a contract 
ot service which is entered into within the United States or during the per- 
formance of which the vessel touches at a port in the United States, if the 
employee is employed on and in connection with such vessel when outside 
the United States, except— 

(1) Agricultural labor (as defined in subsection (h) of this section); 

(2) Domestic service in a private home, local college club, or locai 
chapter of a college fraternity or nae f 

“fa Casual labor not in the course of the employer's trade or business; 

“(4) Service performed by an individual in the employ of his son, daugh- 
ter, or spouse, and service ormed by a child under the age of twenty- 
one in the employ of his father or mother; 

““(5) Service performed on or in connection with a vessel not an American 
vessel by an employee, if the employee is employed on and in connection 
with such vessel when outside the United States; 

“(6) Service performed in the employ of the United States Government, 
or of an mpennamiality of the United States which is (A) wholly owned by 
the United States, or (B) sa from the tax imposed by section 1410 by 
virtue of any other provision of law: 

“(7) Service performed in the employ of a State, or any political sub- 
division thereof, or any instrumentality of any one or more of the foregoi 
which is wholly o by one or more States or political subdivisions; an 
any service ‘ormed in the employ of any instrumentality of one or more 
States or itical subdivisions to the extent that the instrumentality is, 
with res to such service, immune under the Constitution of the United 
States from the tax imposed by section 1410; 

‘ormed in the employ of a tion, community chest, 
° tion, organized and opera exclusively for religious, 
charitable, scientific, literary, or educational Dergoess. or for the ven- 
tion of cruelt animals, no of the net earnings of which 
inures to the t of any private sh lider or individual, and no sub- 
stantial part of the activities of which is carrying on propaganda, or other- 
wise attempting, to influence tion; 
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““(9) Service performed by an individual as an employee or employe 
representative as defined in section 1532; 

““(10) (A) Service performed in any calendar quarter in the employ of 
any organization exempt from income tax under section 101, if— 

““(i) the remuneration for such service does not exceed $45, or 

(ii) such service is in connection with the collection of dues or premiums 
for a fraternal beneficiary society, order, or association, and is performed 
away from the home office, or is ritualistic service in connection with any 
such society, order, or association, or 

(iii) such service is performed by a student who is enrolled and is regu- 
larly attending classes at a school, college, or university; 

“‘(B) Service performed in the employ of an agricultural or horticultural 
organization exempt from income tax under section 101 (1); 


““(C) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident, or other 
benefits to the members of such association or their dependents, if (i) no 
part of iss net earnings inures (other than through such payments) to the 
benefit of any private shareholder or individual, and (ii) 85 per centum or 
more of the income consists of amounts collected from members for the sole 
purpose of making such payments and meeting expenses; . 

“(D) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident, or other 
benefits to the members of such association or their dependents or their 
designated beneficiaries, if (i) admission to membership in such association 
is limited to individuals who are officers or employees of the United States 
Government, and (ii) no part of the net earnings of such association inures 
(other than through such payments) to the benefit of any private share- 
holder or individual; 

‘(E) Service performed in any calendar quarter in the employ of a 
school, college, or university, not exempt from income tax under section 
101, if such service is performed by a student who is enrolled and is regularly 
attending classes at such school, college, or university, and the remunera- 
tion for such service does not exceed $45 (exclusive of room, board, and 
tuition); 

“‘(11) Service performed in the employ of a foreign government (including 
service as a consular or other officer or employee or a non-diplomatic 
representative) ; 

“(12) Service performed in the employ of an instrumentality wholly 
owned by a foreign government— 


“(A) If the service is of a character similar to that performed in foreign 
countries by employees of the United States Government or of an instru- 
mentality thereof; and 

“(B) If the Secretary of State shall certify to the Secretary of the Treas- 
ury that the foreign government, with respect to whose instrumentality 
and employees thereof exemption is claimed, grants an equivalent exemption 
with respect to similar service performed in the foriegn country by employees 
of the United States Government and of instrumentalities thereof; 

(13) Service performed as a student nurse in the employ of a hospital 
or a nurses’ training school by an individual who is enrolled and is regu- 
larly attending classes in a nurses’ training school chartered or approved 
pursuant to State law; and service ormed as an interne in the employ 
of a hospital by an individual who completed a four years’ course in a 
medica! school chartered or approved pursuant to State law; 

(14) Service performed by an individual in (or as an officer or member 
of the crew of a vessel while it is engaged in) the catching, taking, harvest- 
ing, cultivating, or farming of any kind of fish, shellfish, crustacea, sponges, 
seaweeds, or other aquatic forms of animal and vegetable life (including 
service performed by any such individual as an ordinary incident to any 
such activity), except (A) service ‘ormed in connection with the catch- 
ing or taking of salmon or halibut, for commercial purposes, and (B) service 
performed on or in connection with a vessel of more than ten net tons 
(determined in the manner provided for determining the register tonnage of 
merchant vessels under the laws of the United States); or 

“(15) Service ormed by an individual under the age of eighteen in 
the delivery or distribution of newspapers or shopping news, not including 
delivery or distribution to any point for subsequent delivery or distribution. 

““(c) Included and Excluded Service—If the services performed during 
one-half or more of any pay period by an employee for the person employ- 
ing him constitute employment, all the services of such employee for such 
period shall be deemed to be employment; but if the services performed dur- 
ing more than one-half of any such pay period by an employee for the person 
employing him do not constitute employment, then none of the services of 
such employee for such period shall be deemed to be employment. As 
used in this subsection the term ‘pay period’ means a period (of not more 
vhan thirty-one consecutive days) for which a payment of remuneration is 
ordinarily made to the employee by the person employing him. This sub- 
section shall not be applicable with respect to services performed in a pay 
period by an employee for the person employing him, where any of such 
service is excepted by paragraph (9) of subsection (b). 

“‘(d) Employee—The term ‘employee’ includes an officer of a corporation. 

“‘(e) State—The term ‘State’ includes Alaska, Hawaii, and the District 
of Columbia. 

“(f) Person—The term ‘person’ means an individual, a trust or estate, 
a partnership, or a corporation. 

““(g) American Vessel—The term ‘American vessel’ means any vessel 
documented or numbered under the laws of the United States; and includes 
any vessel which is neither documented or numbered under the laws of the 
United States nor documented under the laws of any foreign country, if its 
crew is employed solely by one or more citizens or residents of the United 
States or corporations organized under the laws of the United States or of 
any State. 

“(h) Agricultural Labor—The term ‘agricultural labor’ includes ail ser- 
vices performed— 

“(1) On a farm, in the employ of ow person, in connection with culti- 
vating the soil, or in connection with raising or harvesting any agricultural 
or horticultural commodity, including the raising, shearing, feeding, caring 
for, training, and management of livestock, bees, poultry, and fur-bearing 
animals and wildlife. : 

(2) In the employ of the owner or tenant or other operator of a farm, 
in connection with the operation, management, conservation, improvement, 
or maintenance of such farm and its tools and Ny - are or in salvaging 
timber or clearing land of brush and other debris left by a hurricane, if the 
major part of such service is ‘ormed on a farm. 

(3) In connection with the production or harvesting of maple sirup or 
maple sugar or any commodity defined as an agricultural commodity 
in section 15 (g) of the Agricultural Marketing Act, as amended, or in con- 
nection with the raising or harvesting of mushrooms, or in connection with 
the hatching of poultry, or in cognection with the ginning of cotton, or in 
connection with the operation or maintenance of ditches, canals, reservoirs, 
or waterways used exclusively for supplying and storing water for farming 


purposes. 

(4) In handling, planting, drying, packing, packaging, processing, 
freezing, grading, ng, or delivering to storage or to market or to a car- 
rier for transportation to market, any agricultural or horticultural com- 
modity; but only if such service is Poop as an incident to ordinary 
farming operations or, in the case of fruits and vegetables, as an incident to 
the preparation or such fruits or vegetables for market. The provisions of 
this — Boe shall not be deemed to be applicable with respect to service 
performed in connection with commercial canning or commercial freezing 
or in connection with any agricultural or horticultural commodity after its 
delivery to a terminal market. for distribution for consumption. 


“As used in this subsection, the term ‘farm’ includes stock, dairy, poultry. 
fruit, fur-bearing animal, and truck farms, plantations, ranches, nurseries’ 
ranges, greenhouses or other similar structures used primarily for the rais- 
ing of agricultural or horticultural commodities, and orchards." 
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Sec. 607. Subchapter A of chapter 9 of the Internal Revenue Code is 
amended by adding at the end thereof the following new section: 

“Sec. 1432. This subchapter may be cited as the ‘Federal Insurance 
Contributions Act’.”’ 

Sec. 608. Section 1600 of the Internal Revenue Code is amended to 
read as follows: 


‘Sec. 1600. Rate of Tax. 

“Every employer (as defined in section 1607 (a) ) shall pay for the cal- 
endar year 1939 and for each calendar year thereafter an excise tax, with 
respect to having individuals in his employ, equal to 3 per centum of the 
total wages (as defined in section 1607 (b) ) paid by him during the calendar 
year with respecc to employment (as defined in section 1607 (c) ) after 
December 31, 1938.” 

Sec. 609. Section 1601 of the Internal Revenue Code is amended to read 
as follows: 


“Sec. 1601. Credits Against Tax. 
““(a) Contributions to State Unemployment Funds— 


“(1) The taxpayer may, to the extent provided in this subsection and 
subsection (c), credit against the tax imposed by section 1600 the amount 
of contributions paid by him into an unemployment fund maintained dur- 
ing the taxable year under the unemployment compensation law of a State 
which is certified for the taxable year as provided in section 1603. 

““(2) The credit shall be permitted against the tax for the taxable year 
only for the amount of contributions paid with res to such taxable year. 

3) The credit against the tax for any taxable year shall be mitted 
only for contributions paid on or before the last day upon which the tax- 
payer is required under section 1604 to file a return for such —: except 
that credit shall be DF am any for contributions paid after such last day but 
before July 1 next following such last day, but such credit shall not exceed 
90 per centum of the amount which would have been allowable as credit 
on account of such contributions had they been paid on or before such last 
day. The preceding provisions of this subdivision shall not apply to the 
credit against the tax of a taxpayer for any taxable year if such taxpayer's 
assets, at any time during the period from such last day for filing a return 
for such year to June 30 next following such last day, both dates inclusive, 
are in the custody or control of a receiver, trustee, or other fiduciary ap- 
pointed by, or under the control of, a court of competent jurisdiction. 

“*(4) Upon the payment of contributions into the unemployment fund of 
a State which are required under the ny ent compensation law of 
that State with respect to remuneration on the of which, or to such 
Payment into the proper fund, the taxpayer erroneously paid an amount 
as contributions under another unemployment compensation law, the 
payment into the proper fund shall, for p of credit against the tax, 

deemed to have been made at the time of the erroneous payment. If, 
by reason of such other law, the taxpayer was entitled to cease paying con- 
tributions with respect to services subject to such other law, the payment 
into the proper fund shall, for purposes of credit against the tax, be deemed 
to Seve ory made on the date the return for the taxable year was filed under 
section 2 

“(5) Refund of the tax (including penalty and interest collected with 
respect thereto, if any), on any credit allowable under this section, 
may be made in accordance with the provisions of law applicable in the case 
of erroneous or illegal collection of the tax. No interest shall be allowed or 
paid on the amount of any such refund. 


“(b) Additionai Credit—In addition to the credit allowed under subsection 
(a), a taxpayer may credit against the tax imposed by section 1600 for any 
taxable year an amount, with respect to the unemployment compensation 
law of each State certified for the taxable year as provided in section 1602 
(or with respect to any provisions thereof so certified) , equal to the amount, 
if any, by which the contributions required to be paid by him with respect 
to the taxable year were less than the contributions such taxpayer would 
have been required to pay if throughout the taxable year he had been sub- 
ject under such State law to the highest rate applied thereunder in the tax- 
able year to any person having individuals in his employ, or to a rate of 
2.7 per centum, whichever rate is lower. 

““(c) Limit on Total Credits—The total credits allowed to a taxpayer under 
this subchapter shall not exceed 90 per centum of the tax against which such 
credits are allowable.”’ 

Sec. 610. (a) Section 1602 of the Internal Revenue Code is amended to 
read as follows: 


“Sec. 1602. Conditions of Additional Credit Allowance. 

(a) State Standards—-A taxpayer shall be allowed an additional credit 
under section 1601 (b) with respect to any reduced rate of contributions 
permitted by a State law, only if the Board finds that under such law— 


(1) No reduced rate of contributions to a pooled fund or to a partially 
pooled account is permitted to a person (or group of persons) having in- 
dividuals in his (or their) employ except on the basis of his (or their) ex- 
perience with respect to unemployment or other factors bearing a direct 
relation to unemployment risk during not less than the three consecutive 
years immediately precedi the computation date; 

(2) No redu rate of contributions to a guaranteed employment 
account is permitted to a nm (or a group of persons) having individuais 
in his (or their) employ unless (A) the guaranty of remuneration was fulfilled 
in the year preceding the computation date; and (B) the balance of such 
account amounts to not less than 2'4 per centum of that part of the pay roll 
or pay rolls for the three years preceding the computation date by which 
contributions to such account were measured; and (C) such contributions 
were payable to such account with respect to three years pi the 
computation date; 

“(3) Such lower rate, with respect to contributions to a separate reserve 
account, is permitted only when (A) compensation has been payable from 
such account throughout the preceding calendar year, and (B) such account 
amounts to not less than five times the largest amount of compensation 
paid from such account within any one of the three ing calendar 
years, and (C) such account amounts to not less than 7 pe centum of the 
total wages ey by him (plus the total wages payable by any other 
employers who may be contributing to such account) with respect to em- 
ployment in such State in the preceding calendar year. 

(4) Effective January 1, 1942, paragraph (3) of this subsection is 
amended to read as follows: 

“**(3) No reduced rate of contributions to a reserve account is permitted 
to a person (or group of persons) having individuals in his (or their) employ 
unless (A) compensation has been payable from such account throughout 
the year preceding the computation date, and (B) the balance of such ac- 
count amounts to not less than five times the largest amount of compensa- 
tion paid from such account within any one of the three years preceding 
such date, and (©) the balance of such account amounts to not less than 
2% per centum of that part of the pay roll or pay rolls for the three years 
preceding such date by which contributions to such account were measured, 
and (DV) such contributions were payable to such account with respect to 
the three years pr ing the computatign date.’ 

““(b) Certification by the Board with Respect to Additional Credit Alowance— 


““(1) On December 31 in each taxable year, the Board shall certify to the 
Secretary of the Treasury the law of each State (certified with respect to 
such year by the Board as provided in section 1603) with respect to which 
it finds that reduced rates of contributions were allowable with respect to 
such taxable year only in accordance with the provisions of subsection (a) 
of this section. 

““(2) If the Board finds that under the law of a single State (certified by 
the Board as provided in section 1603) more than one type of fund or ac- 
count is maintained, and reduced rates of contributions to more than one 
type of fund or account were allowable with respect to any taxable year, 
and one or more of such reduced rates were allowable under conditions not 
fulfilling the requirements of subsection (a) of this section, the Board 
shall, on Decem r, certify to the Secretary of 
the Treasury only those provisions of the State law pursuant to which re- 
duced rates of contributions were allowabie with respect to such taxable 
year under conditions fulfilling the requirements of subsection (a) of this 
section, and shall, in connection therewith, designate the kind of fund or 
account, as defined in subsection (c) of this section, established by the pro- 
visions so certified. If the Board finds that a part of any reduced rate of 
contributions payable under such law or under such provisions is required 





31, of such taxable y 
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to be paid into one fund or account and a part into another fund or account, 
the d shall make such certification pursuant to this ph as it 
finds will assurance the allowance of additional credits only with respect to 
that part of the reduced rate of contributions which is allowed under pro- 
visions which do fulfill the requirements of subsection (a) of this section. 

(3) The Board shall, within thirty days after any State law is submitted 
to it for such p , certify to the State agency its findings with respect 
to reduced rates of contributions to a type of fund or account, as defined in 
subsection (c) of this section, which are allowable under such State law only 
in nce with the provisions of subsection (a) of this section. After 
making such findings, the Board shall not withhold its certification to the 

ry of the Treasury of such State law, or of the provisions thereof with 
respect to which such findings were made, for any taxable year pursuant to 
paragraph (1) or (2) of this subsection, unless, after reasonable notice and 
opportunity for hearing to the State agency, the Board finds the State 
law no longer contains the provisions specified in subsection fa) of this sec- 
tion or the State has, with respect to such taxable year, failed to comply 
substantially with any such provision. 


““(c) Definitions—As used in this section— 


““(1) Reserve Account—The term ‘reserve account’ means a separate 
account in an unemployment fund, maintained with respect to a person 
(or group of persons) having individuals in his (or their) employ, from which 
account, unless such account is exhausted, is paid all and only compensa- 
tion payable on the basis of services performed for such person (or for one 
or more of the persons comprising the group). 

““(2) Pooled Fund—The term ‘pooled fund’ means an unemployment 
fund or any part thereof (other than a reserve account or a guaranteed 
employment account) into which the total contributions of persons con- 
tributing thereto are payable, in which all contributions are mingled and 
undivided, and from which compensation is payable to all individuals 
eligible for compensation from such fund. 

““(3) Partially Pooled Account—The term ‘partially pooled account’ 
means a part of an unemployment fund in which part of the fund all con- 
tributions thereto are mingled and undivided, and from which part of the 
fund compensation is payable only to individuals to whom compensation 
would be payable from a reserve account or from a guaranteed employment 
account but for the exhaustion or termination of such reserve account or 
of such guaranteed employment account. Payments from a reserve ac- 
count or guaranteed employment account into a partially pooled account 
shall not be construed to be inconsistent with the provisions of paragraph 
(1) or (4) of this subsection. 

““(4) Guaranteed Employment Account—The term ‘guaranteed employ- 
ment account’ means a separate account, in an unemployment fund, main- 
tained with respect to a person (or group of persons) having individuals in 
his (or their) employ who, in accordance with the provisions of the Siate 
law or of a plan thereunder approved by the State agency, 

“(A) guarantees in advance at least thirty hours of work, for which 
remuneration will be paid at not less than stated rates, for each of wey 
weeks (or if more, one weekly hour may be deducted for each added we 
puaranseed) in a year, to all the individuals who are in his (or their) employ 
n, and who continue to be available for suitable work in, one or more dis- 
tinct establishments, except that say such individual's guaranty may com- 
mence after a probationa: iod (included within the eleven or less con- 
secutive weeks immediately following the first week in which the individual 
renders services), and 

“‘(B) gives security or assurance, satisfactory to the State agency, for the 
fulfillment of such guaranties, from which account, unless such account is 
exhausted or terminated, is paid all and only compensation, pays on the 
basis of services performed for such n (or for one or more of the persons 
comprising the group , to any such individual whose guaranteed remunera- 
tion has not been paid — pursuant to the ranty or from the security 
or assurance provided for the fulfillment of the gepanty). or whose guar- 
anty is not renewed and who is otherwise eligible for compensation under 
the State law. 

*(5) Year—The term ‘year’ means any twelve consecutive calendar 
months. 

(6) Balance—The term ‘balance’, with respect to a reserve account or a 
guaranteed employment account, means the amount standing to the credit 
of the account as of the computation date; except that, if subsequent to 
January 1, 1940, any moneys have been paid into or credited to such account 
other than payments thereto by persons having individuals in their employ, 
such term shall mean the amount in such account as of the computation 
date less the total] of such other moneys paid into or credited to such account 
subsequent to January 1, 1940. 

(7) Computation date—The term ‘computation date’ means the date, 
occurring at least once in each calendar year and within twenty-seven weeks 
prior to the effective date of new rates of contributions, as of which such 
rates are computed. 

(8) Reduced rate—The term ‘reduced rate’ means a rate of contributions 
lower than the standard rate applicable under the State law, and the term 
‘standard rate’ means the rate on the basis of which variations.therefrom 
are computed.” 

Sec. 611. Paragraphs (1), (3), and (4) of section 1603 (a) of the Internal 
Revenue Code are amended to read as follows: 

“‘(1) All compensation is to be paid through public employment offices 
or such other agencies as the Board may approve; 

(3) All money received in the unemployment fund shail (except for 
refunds of sums erroneously paid into such fund and except for refunds paid 
in accordance with the provisions of section 1606 (b) ) immediately upon 
such receipt be paid over to the Secretary of the Treas to the credit of 
the Unemployment Trust Fund established by section of the Social 
Security Act, 49 Stat. 640; U. 8. C., 1934 ed., title 42, sec. 1104); 

(4) All money withdrawn from the unemployment fund of the State 
shall be used solely in the payment of unemployment compensation, exclu- 
sive of expenses of administration, and for refunds of sums erroneously paid 
into such fund and refunds paid in accordance with the provisions of section 


1606 (b);” 

Sec. 612. Section 1604 (b) of the Internal Revenue Code is amended to 
read as follows: 

““(b) Extension of Time for Filing—The Commissioner may extend the 
time for filing the return of the tax imposed by this subchapter, under such 
rules and regulations as he may prescribe with the approval of the Secretary, 
but no such extension shall be for more than ninety days. 

Sec. 613. Section 1606 of the Internal Revenue Code is amended to read 
as follows: 

“Sec. 1606. Interstate Commerce and Federal Instrumentalities. 

‘“‘(a) No person required under a State law to make payments to an 
unemployment fund shall be relieved from compliance therewith on the 
ground that he is engaged in interstate or foreign commerce, or that the 
State law does not distinguish between employees engaged in interstate or 
foreign commerce and those engaged in intrastate commerce. 

“(b) The legislature of any State may require any instrumentality 
of the United States (except such as are (A) wholly owned by the United 
States, or (B) exempt from the tax imposed by section 1600 by virtue of 
any other provision of law), and the individuals in its employ, to make con- 
tributions to an unemployment fund under a State unemployment compen- 
sation law approved by the Board under section 1603 and (except as pro- 
vided in section 5240 of the Revised Statutes, as amended, and as modified 
by subsection (c) of this séction) to comply otherwise with such law. The 
permission granted in this subsection shall apply (1) only to the extent that 
no discrimination is made against such instrumentality, so that if the rate 
of contribution is uniform upon all other persons subject to such law on 
account of having individuals in their employ, and upon all employees o¢ 
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such persons, respectively, the contributions required of such instrumen- 
tality or the individuals in its employ shall not be at a greater rate than is 
required of such other persons and such employees, and if the rates are de- 
termined separately for different persons or classes of persons having in- 
dividuals in their employ or for different classes of employees, the determina- 
tion shall be based solely upon unemployment experience and other factors 
bearing a direct relation to unemployment risk, and (2) only if such State 
law makes provision for the refund of any contributions required under 
such law from an instrumentality of the United States or its employees for 
any year in the event said State is not certified by the Board under section 
1603 with respect to such year. 

“(c) Nothing contained in section 5240 of the Revised Statutes, as 
amended, shall prevent any State from requiring any national banking 
association to render returns and reports relative to the association's em- 
ployees, their remuneration and services, to the same extent that other 
persons are required to render like returns and reports under a State law 
requiring contributions to an unemployment fund. The Comptroller of the 
Currency shall, upon receipt of a copy of any such return or report of a 
national banking association from, and upon request of, any duly authorized 
official, body, or commission of a State, cause an examination of the cor- 
rectness of such return or report to be made at the time of the next succeed- 
ing examination of such association, and shal] thereupon transmit to such 
official, body, or commission a complete statement of his findings respect- 
ing the accuracy of such returns or reports. 

**(d) No person shall be relieved from compliance with a State unem- 
ployment compensation law on the ground that services were performed on 
land or premises owned, held, or possessed by the United States, and any 
State shall have ful! jurisdiction and power to enforce the provisions of such 
law to the same extent and with the same effect as though such place were 
not owned, held or possessed by the United States.”’ 


Sec. 614. Effective January 1, 1940, section 1607 of the Internal Revenue 
Code is amended to read as follows: 


“Sec. 1607. Definitions. 

‘When used in this subchapter— 

‘‘(a) Employer—The term ‘employer’ does not include any person unless 
on each of some twenty days during the taxable year, each day being in a 
different calendar week, the total number of individuals who were employed 
by him in employment for some portion of the day (whether or not at the 
same moment of time) was eight or more. 

““(b) Wages—The term ‘wages’ means all remuneration for employment, 
including the cash value of all remuneration paid in any medium other than 
cash; except that such term shall not include— 

(1) That part of the remuneration which, after remuneration equal] to 

has been paid to an individual by an employer with respect to em- 
ployment during any calendar year, is paid to such vee by such 
employer with respect to employment during such calendar 

“(2) The amount of any payment made to, or on behalf of, 
under a plan or system established by an employer which makes provision 
for his employees generally or for a class or classes of his employees (includ- 
ing any amount paid by an employer for insurance or annuities, or into a 

fund, to provide for any such yment), on account of (A) retirement, 


or (B) sickness or accident disability, or (C) medical and hospitalization 
D) death, 


rae employee 


caponees in connection with sickness or a R. disability, or 
provided the employee (i) has not the option to receive, instead of provision 
for such death-benefit, any part of such payment or, if such death efit is 


insured, any part of ‘the premiums (or contributions to premiums) paid 
by his employer. and (ii) has not the right, under the provisions of the plan 
or system, or policy of insurance providing for such death benefit, to assi 
such benefit, or to receive a cash consideration in lieu of such ben 
either upon his withdrawal from the plan or system providing for such — 
pe = a n termination of such plan or system or policy of insurance or of 
his: 7 with such employer 

3) T © payment by an em oyer (without deduction from the remun- 
eration of the , loyee) (A) of the tax imposed upon an employee under 
section 1400 or ) of any payment pouneed from an employee under a 
State unemployment compensation law; 
ouie Dismissal payments which the employer is not legally required to 

““(c) Employment—The term ‘employment’ means any service performed 
prior to January 1, 1940, which was employment as defined in this section 
prior to such date, and any service, of whatever nature, performed after 
December 31, 1939, within the United States by an employee for the 
person employing him, irrespective of the citizenship or residence of either, 
except— 

““(1) Agricultural labor (as defined in subsection (i) ): 

(2) Domestic service in a private home, local college club, or local 
chapter of a college fraternity or sorority; 

“*(3) Casual labor not in the course of the employer's trade or business: 

“*(4) Service performed as an officer or member of the crew of a vessel 
on navigable waters of the United States: 

““(5) Service performed by an individual in the employ of his son, daugh- 
ter, or spouse, and service performed by a child under the age of twenty-one 
in the employ of his father or mother: 

“*(6) Service performed in the employ of the United States Government 
or of an instrumentality of the United States which is (A) wholly owned by 
the United States, or (B) exempt from the tax imposed by section 1600 by 
virtue of any other provision of law: 

‘(7) Service performed in the employ of a State, or any political subdivi- 
sion thereof, or any instrumentality of any one or more of the foregoing 
which is wholly owned by one or more States or political subdivisions; and 
any service performed in the employ of any instrumentality of one or more 
States or political subdivisions to the extent that the instrumentality is, 
with respect to such service, immune under the Constitution of the United 
States from the tax imposed by section 1600; 

(8) Service performed in the employ of a corporation, community chest, 
fund, or foundation, organized and operated’ exclusively for religious, chari- 
table, scientific, literary, or educational purposes, or for the prevention of 
cruelty to children or animals, no part of the net earnings of which inures 
to the benefit of any private shareholder or individual, and no substantial 
part of the activities of which is carrying on propaganda, or otherwise at- 
tempting, to influence legislation; 

(9) Service performed by an individual as an employee or employee 
representative as defined in section 1 of the Railroad Unemployment In- 
surance Act; 

“(10) (A) Service performed in any calendar quarter in the employ of 
any organization exempt from income tax under section 101, if— 

“fl the remuneration for such service does not exceed $45, or 

ii) such oprvies is in a with the collection of dues or premiums 
for a fraternal beneficiary society, order, or association, and is performed 
away from x. order Lo phan or is ritu ritualistic service in connection with any 

(ii) =e Ty orm: - 
teat ed is perf ed by’ student who Is enrolied and is regu 

**(B) panei performed in the employ of an agricultural or horticultural 
organization exempt from income tax under section 101 (1); 

“(C) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident, or other 
benefits to the members of such association or their dependents, if (i) no 
part of its net earnings inures (other than through such payments) to the 
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benefit of any private shareholder or individual, and (ii) 85 per centum or 
more of the income consists of amounts collected from members for the sole 
purpose of making such payments and meeting expenses; 

“(D) Service performed in the employ of a voluntary employees’ bene- 
ficiary association providing for the payment of life, sick, accident. or other 
benefits to the members of such association or their dependents or their 
designated beneficiaries, if (i) admission to membership in such association 
is limited to individuals who are officers or employees of the United States 
Government, and (ii) no part of the net earnings of such association inures 
(other than through such payments) to the benefit of any private share- 
holder or individual; 

““(E) Service performed in any calendar quarter in the employ of a school, 
college or university, not exempt from income tax under section 101, if 
such service is performed by a student who is enrolled and is regularly 
attending classes at such school, college or university, and the remuneration 
for such service does not exceed $45 (exclusive of room, board, and tuition) ; 


““(11) Service performed in the employ of a foreign govetnment (including 
service as a consular or other officer or employee or a non-diplomatic rep- 


resentative) ; 

(12) Service performed in the employ of an instrumentality wholly 
owned by a foreign government— 

“CA) If the service is of a character similar to that performed in foreign 
countries by employees of the United States Government or of an instru- 
mentality thereof; and 

“(B) If the Secretary of State shall certify to the Secretary of the Treas- 
ury that the foreign government, with respect to whose instrumentality 
exemption is claimed, ts an equivalent exemption with respect to similar 
service performed in the foreign torte Mh by quanopess of the United States 
Government and of instrumentalities 

**(13) Service performed as a student nurse in the employ of a hospital! 
or a nurse’s training school by an individual who is enrolled and is regularly 
attending classes in a nurses’ training school chartered or approved pursuant 
to State law; and service performed as an interne in the employ of a hospital 
by an individual who has completed a four years’ course in a medical school 
chartered or approved pursuant to State law; 

**(14) Service performed by an individual for a person as an insurance 
agent or as an insurance solicitor, if all such service performed by such 
individual for such person is performed for remuneration solely by way of 
commission; or 

“(15) Service performed by an individual under the age of eighteen in the 
delivery or distribution of newspapers or shopping news, not including de- 
livery or distribution to any point for subsequent delivery or distribution. 

““(d) Included and Excluded Service—If the services performed during 
one-half or more of any pay period by an employee for the person employing 
him constitute employment, ali the services of such employee for such period 
shall be deemed to be employment; but if the services performed during more 
than one-half of any such pay period by an employee for the person employ- 
ing him do not constitute employment, then none of the services of such 
employee for such period shall be deemed to be employment. As used in 
this subsection, the term ‘pay period’ means a period (of noc more than 
thirty-one consecutive days) for which a payment of remuneration is ordi- 
narily made to the employee by the person employing him. This subsec- 
tion shall not be applicable with respect to services performed in a pay 
period by an employee for the person employing him, where any of such 
service is excepted by paragraph (9) of subsection (c). 

““(e) State Agency—The term ‘Stave agency’ means any State officer, 
board, or other authority, designated under a State law to administer the 
unemployment fund in such State. 

“(f) Unemployment Fund—The term ‘unemployment fund’ means a 
special fund, established under a State law and administered by a State 
agency, for the payment of compensation. Any sums standing to the 
account of the State agency in the Unemployment Trust Fund established 
by section 904 of the Social Security Act, as amended, shall be deemed 
to be a part of the unemployment fund of the State, and no sums paid out 
of the Unemployment Trust Fund to such State agency shall cease to be a 
part of the unemployment fund of the State until expended by such State 
agency. An unemployment fund shall be deemed to be maintained during 
a taxable year only if throughout such year, or such portion of the year as 
the unemployment fund was in existence, no part of the moneys of such 
fund was expended for any purpose other than the payment of compensa- 
tion (exclusive of expenses of administration) and for refunds of sums 
erroneously paid into such fund and refunds paid in accordance with the 
provisions of section 1606 (b). 

““(g) Contributions—The term ‘contributions’ means payments required 
by a State law to be made into an unemployment fund by any person on 
account of having individuals in*his employ, to the extent that such pay- 
ments are made by him without being deducted or deductible from the re- 
muneration of individuals in his employ. 

“‘(h) Compensation—The term ‘compensation’ means cash benefits 
payabie to individuals with respect to their unemployment. 

(i) Employee—The term ‘employee’ includes an officer of a corporation. 

“*(j) State—The term ‘State’ includes Alaska, Hawaii, and the District 
of Columbia. 

“(k) Person—The term ‘person’ means an individual, 
a partnership, or a corporation. 

“() Agricultural Labor—The term ‘agricultural labor’ includes all service 
performed— 


“*(1) On a farm, in the employ of any person, in connection with culti- 
vating the soil. or in connection with raising or harvesting any agricultural 
or horticultural comm odity, including the raising, shearing, feeding, caring 
for, training,and r anagn_ent of livestock, bees, poultry, and fur-bearing 
animals and wildlife. 

““(2) In the employ of the owner or tenant or other operator of a farm, 
in connection with the operation, management, ———— a aoe 
or maintenance of such farm and its tools and uipment, or in sal 
timber or cl land of brush and other yo eft by a hurricane, i 
major part of such service is performed on a farm. 

(3) In connection with the production or harvesting of maple sirup or 
mene 8 r or any commodity defined as an agricultural commodity in 
section 15 (g) of the Aericuloursl Marketing Act, as amended, or in connec- 
tion with the raising or harvesting of mushrooms, or in connection with the 
hatching of poultry, or in connection with the nning of cotton, or in con- 
nection with the operation or maintenance of ditches, canals, rese 
or waterways used exclusively for supplying and storing water for farming 


purposes. 
“(4) In handling, nge_pnating. Gry? packing, packaging, processing, 
freezing, grading, storing, or sarverineg ‘to storage or to market or to a car- 
rier for transportation to market, any agricultural or horticultural com- 
modity; but only if such service is performed as an incident to ordinary farm- 
ing operations or, in the case of fruits i ~ vegetables, as an incident to the 
preparation of such fruits or vegetables for market. ‘The provisions of this 
petears shall not be doomed to be ON pengenen with respect to service Po. 
n conieaiton with commercial canning or commercial! freezing 
in connection with any cultural or horticultural commodity ar its 
delivery to a 1 ma for distribution for consumption. 


‘As used in this subsection, the term ‘farm’ includes stock, dairy, poultry’ 
fruit, fur-bearing animal, and truck farms, plantations, ranches. nurseries, 
ranges, greenhouses or other similar structures used primarily for the rais- 
ing of agricultural or horticultural commodities, and orchards.” 


a trust or estate, 
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Sec. 615. Subchapter C of chapter 9 of the Internal Revenue Code 
si amended by adding at the end thereof the following new section: 

“Sec. 1611. This subchapter may be cited as the ‘Federal Unemploy- 
ment Tax Act’.”’ 


TITLE VII—AMENDMENTS TO TITLE X OF THE SOCIAL 
SECURITY ACT 

Sec. 701. (a) Clause (5) of section 1002 (a) of the Social Security Act 
is amended to read as follows: ‘‘(5) provide such methods of administration 
(including after January 1, 1940, methods relating to the establishment 
and maintenance of personnel standards on a merit basis, except that the 
Board shall exercise no authority with respect to the selection, tenure of 
office, and compensation of any individual employed in accordance with 
such methods) as are found by the Board to be necessary for the proper 
and efficient operation of the plan.”’ 

(b) Effective July 1, 1941, section 1002 (a) of such Act is further amended 
by inserting before the period at the end thereof a semi-colon and the fol- 
lowing new clauses: ‘‘(8) provide that the State agency shall, in determin- 
ing need, take into consideration any other income and resources of an 
individual claiming aid to the blind; and (9) provide safeguards which re- 
strict the use or disclosure of information concerning applicants and re- 
cipients to purposes directly connected with the administration of aid to 
the blind’’. 

Sec. 702. Effective January 1, 1940, section 1003 of such Act is amended 
to read as follows: . 

“PAYMENT TO STATES 


“Sec. 1003. (a) From the sums appropriated therefor, the Secretary 
of the Treasury shall pay to each State which has an approved plan for aid 
to the blind, for each quarter, beginning with the quarter commencing 
January 1, 1940, (1) an amount, which shall be used exclusively as aid to 
the blind, equal to one-half of the total of the sums expended during such 
quarter as aid to the blind under the State plan with respect to each needy 
individual who is blind and is not an inmate of a public institution, not 
counting so much of such expenditure with respect to any individual for 
any month as exceeds $40, and (2) an amount equal to one-half of the total 
of the sums expended during such quarter as found necessary by the Board 
for the proper and efficient administration of the State plan, which amount 
shall be used for paying the costs of administering the State plan or for aid 
to the blind, or both, and for no other purpose. 

“(b) The method of computing and paying such amounts shall be as 
follows: 

(1) The Board shall, prior to the beginning of each quarter, estimate the 
amount to be paid to the State for such quarter under the provisions of 
subsection (a), such estimate to be based on (A) a report filed by the State 
containing its estimate of the total sum to be expended in such quarter in 
accordance with the provisions of such subsection, and stating the amount 
appropriated or made available by the State and its political subdivisions 
for such expenditures in such quarter, and if such amount is less than one- 
half of the total sum of such estimated ex ditures, the source or sources 
from which the difference is expected to derived, (B) records showing 
the number of blind individuals in the State, and (C) such other investiga- 
tion as the Board may find necessary. 

““(2) The Board shall then certify to the Secretary of the Treasury the 
amount so estimated by the Board, (A) reduced or increased, as the case 
may be, by any sum by which it finds that its estimate for any prior quarter 
was greater or less than the amount which should have been id to the 
State under subsection (a) for such quarter, and (3) redu by a sum 
equivalent to the pro rata share to which the United States is equitably 
entitled, as determined by the Board, of the net amount recovered during 
a prior quarter by the State or any political subdivision thereof with respect 
to aid to the blind furnished under the State plan; except that such increases 
or reductions shall not be made to the extent that such sums have been ap- 
plied to make the amount certified for any prior quarter greater or less than 
the amount estimated by the Board for such prior quarter; Provided, That 
any part of the amount recovered from the estate of a deceased recipient 
which is not in excess of the amount expended by the State or any political 
subdivision thereof for the funeral expenses of the di shall not be 
considered as a basis for reduction under clause (B) of this paragraph. 

(3) The Secretary of the Treasury shall thereupon, through the Division 
of Disbursement of the Treasury Department, and prior to audit or settle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Board, the amount so certified."’ 

Sec. 703. Section 1006 of such Act is amended to read as follows: 

“Sec. 10°6. When used in this title the term ‘aid to the blind’ means 
money payments to blind individuals who are needy.” 


TITLE VIII—AMENDMENTS TO TITLE XI OF THE SOCIAL 
SECURITY ACT 


Sec. 801. Effective January 1, 1940, paragraph (1) of section 1001 (a) 
of such Act is amended to read as follows: ‘‘(1) The term ‘State’ (except 
when used in section 531) includes Alaska, Hawaii, and the District of 
Columbia, and when used in titles V and VI of such Act (including section 
531) includes Puerto Rico.”’ 

Sec. 802. Title XI of such Act is further amended by adding at the end 
thereof the following new sections: 


“DISCLOSURE OF INFORMATION IN POSSESSION OF BOARD 


“Sec. 1106. No disclosure of any return or portion of a return (including 
information returns and other written statements) filed with the Com- 
missioner of Internal Revenue under title VIII of the Social Security Act 
or the Federal! Insurance Contributions Act or under regulations made under 
authority thereof, which has been transmitted to the Board by the Com- 
missioner of Internal Revenue, or of any file, record, report, or other paper, 
or any information, obtained at any time by the Board or by any officer or 
employee of the Board in the course of discharging the duties of the Board, 
and no disclosure of any such file, record, report, or other paper, or infor- 
mation, obtained at any time by any person from the Board or from any 
officer or employee of the Board, shall be made except as the Board may by 
regulations prescribe. Any person who shall violate any provision of this 
section shall be deemed guilty or a misdemeanor and, upon conviction 
thereof, shall be punished by a fine not exceeding $1,000, or by imprison- 
ment not exceeding one year, or both. 


“PENALTY FOR FRAUD 


“Sec. 1107. (a) Whoever, with the intent to defraud any person, shall 
make or cause to be made nay false representation concerning the require- 
ments of this Act, the Federal Insurance Contributions Act, or the Federal 
Unemployment Tax Act, or of any rules or regulations issued thereunder, 
knowing such representations to be false, shall be deemed guilty of a mis- 
demeanor, and, upon conviction thereof, shall be punished by a fine not 
exceeding $1,000, or by imprisonment not exceeding one year, or both. 

““(b) Whoever, with the intent to elicit information as to the date of 
birth, employment, wages, or benefits of any individual (1) falsely repre- 
sents to the Board that he is such individual, or the wife, parent, or child 
of such individual, or the duly authorized agent of such individual, or of 
the wife, parent, or child of such individual, or (2) falsely represents to 
any person that he is an employee or agent of the United States, shall be 
deemed guilty of a misdemeanor, and, upon conviction thereof, shall be 
punished by a fine not exceeding $1,000, or by imprisonment not exceeding 
one year, or both.” . 
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TITLE IX—MISCELLANEOUS PROVISIONS 


Sec. 901. Except as provided in section 906, no provision of this Act 
shall be construed as amending or altering the effect of section 13 (b), 
(c), (d), (e), or (f) of the Railroad Unemployment Insurance Act. 

Sec. 902. (a) Against the tax imposed by section 901 of the Social 
Security Act for the calendar year 1936, 1937, or 1938, any taxpayer 
shall be allowed credit for the amount of contributions, with respect to 
employment during such year, paid by him into an unemployment fund 
under a State law— 


(3) Before the sixtieth day after the date of the enactment of this Act; 
2) On or after such sixtieth day, with respect to wages paid after the 
fortieth day after such date of enactment; 

(3) Without regard to the date of payment, if the assets of the taxpayer 
are, at any time d the fifty-nine-day period following such date of 
enactment, in the custody or control of a receiver, trustee, or other fiduciary 
appointed by, or under the control of, a court of competent jurisdiction. 

(b) Upon the payment of contributions into the unemployment fund 
of a State which are required under the unemployment compensation law 
of that State with respect to remuneration on the basis of which, prior to 
such payment into the proper fund, the taxpayer erroneously paid an amount 
as contributions under another unemployment compensation law, the pay- 
ment into the proper fund shall, for purposes of credit against the tax im- 
posed by section 901 of the Social Security Act for the calendar years 1936, 
1937, and 1938, respectively, be deemed to have been made at the time of the 
erroneous payment. If, by reason of such other law, the taxpayer was 
entitled to cease paying contributions with respect to services subject 
to such other law, the payment into the proper fund shall, for purposes of 
credit against the tax, be deemed to have been made on the date the return 
for the taxable year was filed under section 905 of the Social Security Act. 

(c) The provisions of the Social Security Act in force prior to February 
11, 1939 (except the provisions limiting the credit to amounts paid before 
the date of filing returns) shall apply to allowance of credit under subsec- 
tions (a), (b), and (h), and the terms used in such subsections shall have the 
same meaning as when used in title 1X of the Social Security Act prior to 
such date. The total credit allowable against the tax imposed by section 
901 of such Act for the calendar years 1936, 1937, and 1938, respectively, 
shall not exceed 90 per centum of such tax. 

(d) Refund of the tax (including penalty and interest collected with 
respect thereto, if any), based on any credit allowable under subsections 
(a), (b), and (h), may be made in accordance with the provisions of law 
applicable in the case of erroneous or illegal collection of the tax. No 
interest shall be allowed or paid on the amount of any such refund. 

(e) Notwithstanding the provisions of section 1601 (a) (2) of the Internal 
Revenue Code, as amended, credit shall be permitted under such section 
1601, against the tax for the taxable year in which remuneration is paid for 
services rendered during a prior year, for the amounts of contributions with 
respect to such remuneration which have not been credited against the tax 
for any prior taxable year. Credit shall be permitted under this subsection 
only against the tax for the years 1940, 1941, and 1942, and only for con- 
tributions with respect to remuneration for services rendered after Decem- 
ber 31, 1938. 

(f) No tax shall be collected under title VIII or [X of the Social Security 
Act or under the Federal Insurance Contributions Act or the Federal Un- 
employment Tax Act, with respect to services rendered prior to January 1, 
1940, which are described in subparagraphs (11) and (12) of sections 1426 
(b) and 1607 (c) of the Internal Revenue Code, as amended, and any such 
tax heretofore collected (including penalty and interest with respect thereto, 
if any), shall be refunded in accordance with the provisions of law applicable 
in the case of erroneous or illegal collection of the tax. No interest shall be 
allowed or paid on the amount of any such refund. No payment shall be 
made under title II of the Social Security Act with respect to services 
rendered prior to January 1, 1940, which are described in subparagraphs 
(11) and (12) of section 209 (b) of such Act, as amended. 

(g) No lump-sum payment shall be made under the provisions of section 
204 of the Social Security Act after the date of enactment of this Act, except 
to the estate of an individual who dies prior to January 1, 1940. 

(h) Notwithstanding the provision of section 907 (f) of the Social Security 
Act limiting the term “contributions’’ to payments required by a State 
law, credit shall be permitted against the tax imposed by section 901 of such 
Act for the calendar year 1936 or 1937, for so much of any payments made 
as contributions for such year into the unemployment fund of a State 
which are held by the highest court of such State not to be required payments 
under the unemployment compensation law of such State if they are not 
returned to the taxpayer. So much of such payments as are not so returned 
shall be considered to be ‘“‘contributions’’ for the purposes of section 903 
of such Act. The periods of limitations prescribed by section 3312 (a) 
of the Internal Revenue Code shall not begin to run, in the case of the tax 
for such year of any taxpayer to whom any such payment is returned, until 
the last such payment is returned to the taxpayer. 

(i) No part of the tax imposed by the Federal Unemployment Tax Act 
or by title IX of the Social Security Act, whether or not the taxpayer is 
entitled to a credit against such tax, shall be deemed to be a penalty or 
forfeiture within the meaning of section 57j of the Act entitled ‘‘An Act to 
establish a uniform system of bankruptcy throughout the United States," 
approved July 1, 1898, as amended. 

Sec. 903. Section 1430 of the Internal Revenue Code is amended by 
striking out ‘‘3762’' and inserting in lieu thereof ‘‘3661'’. 

Sec. 904. Effective January 1, 1940, section 1428 of the Internal Revenue 
Code is amended by striking out “paragraphs (9) and (10)"’ and inserting 
in lieu thereof ‘‘paragraph (9)"’. 

Sec. 905. (a) No service performed at any time during the calendar year 
1939 by any individual shall, by reason of the individual having attained 
the age of sixty-five, be excepted from employment as defined in section 
1426 (b) of subchapter A of chapter 9 of the Internal Revenue Code. Para- 
graph (4) of such section (which excepts such service from employment) 
is repealed as of the effective date thereof, and paragraph (4) of section 
811 (b) of the Social Security Act is repealed as of January 1, 1939. The 
tax on employees imposed by section 1400 of such subchapter and the tax 
on employers imposed by section 1410 of such subchapter, and the provisions 
of law applicable to such taxes, shall apply with respect to remuneration 
paid after December 31, 1938, for service which, by reason of the enactment 
of this section, constitutes employment as so defined. 

(b) Notwithstanding any other provision of law, no employer shall be 
liable for the tax on any employee, imposed by section 1400 of such sub- 
chapter (unless the employer collects such tax from the employee), with 
respect to service performed before the date of enactment of this Act, which 
constitutes employment by reason of the enactment of this section, except 
to the extent that the employer has under his control at any time on or 
after the ninetieth day after such date amounts of remuneration earned at 
any time by the employee. 

Sec. 906. If the Social Security Board finds with respect to any State that 
the first regular session of such State's legislature which began after June 
25, 1938, and adjourned prior to thirty days after the enactment of this 
Act (1) had not made provision to authorize and direct the Secretary of the 
Treasury, prior to thirty days after the close of such session or July 1, 1939. 
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whichever date is later, to transfer from its account in the Unemployment 
Trust Fund to the railroad unemployment insurance account in the Unem- 
ployment Trust Fund an amount equal to such State’s “preliminary 
amount”, or to authorize and direct the Secretary of the Treasury, prior to 
thirty days after the close of such session or January 1, 1940, whichever 
date is later, to transfer from its account in the Unemployment Trust Fund 
to the railroad unemployment insurance account in the Unemployment 
Trust Fund an amount equal to such State’s “liquidating amount’’, or 
both: and (2) had not made provision for financing the administration of its 
unemployme nt-compensation law during the period with respect to which 
grants therefor under section 302 of the Social Security Act are required 
under section 13 of the Railroad Unemployment Insurance Act to be with 
held by the Social Security Board, notwithstanding the provisions of sec- 
tion 13d of the Railroad Unemployment Insurance Act the Social Security 
Board shall not begin to withhold from certification to the Secretary of the 
Treasury for payment to such State the amounts determined by it pursuant 
to section 302 of the Social Security Act and to certify to the Secretary of 
the Treasury for payment into the railroad unemployment-insurance 
account the amount so withheld from such State, 2s provided in section 13 of 
the Railroad Unemployment Insurance Act, until after the thirtieth day 
after the close of such State's first regular or special session of its legislature 
which begins after the date of enactment of this Act and after the Social 
Security Board finds that such State had not, by the thirtieth day after the 
close of such legislative session, authorized and directed the Secretary of the 
Treasury to transfer from such State's account in the Unemployment Trust 
Fund to the railroad unemployment insurance account in the Unemploy- 
ment Trust Fund such State's ‘‘preliminary amount” plus interest thereon 
at 2% per centum per annum from the date of the amount thereof is deter 
mined by the Social Security Board, and such State's “‘liquidating amount” 
plus interest thereon at 2'4 per centum per annum from the date the amount 
thereof is determined by the Social Security Board. Notwithstanding 
the provisions of section 13 (e) of the Railroad Unemployment Insurance 
Act, any withdrawal! by such State from its account in the Unemployment 
Trust Fund for purposes other than the payment of compensation of the 
whole or any part of amounts so withheld from certification with respect to 
such State pursuant to this Act shall be deemed to constitute a breach of the 
conditicns set forth in sections 303 (a) (5) of the Social Security Act and 
1603 (a) (4) of the Internal Revenue Code. The terms ‘‘preliminary 
amount” and “‘liquidating amount’’, as used herein, shall have the meanings 
defined in section 13 of the Railroad Unemployment Insurance Act. 

Sec. 907. In addition to any other deductions made under section 203 
of the Social Security Act, as amended, deductions shall be made from any 
primary insurance benefit or benefits to which an individual is entitled or 
from any other insurance benefit payable with respect to such individual's 
wages, until such deductions total 1 per centum of any wages paid him for 
services performed in 1939, and subsequent to his attaining age sixty-five. 
with respect to which the taxes imposed by section 1400 of the Internal 
Revenue Code have not been deducted by his employer from his wages or 
paid by such employer. 

Sec. 908. All functions of the Social Security Board shall be adminis- 
tered by the Social Security Board under the direction and supervision of the 
Federal Security Administrator. 

Sec. 909. Subsection (h) of section 5 of the Home Owners’ Loan Act of 
1933, as amended, is amended by inserting after the words ‘‘United States’’, 
where they first appear in such subsection, the following: ‘‘ except the taxes 
imposed by sections 1410 and 1600 of the Internal Revenue Code with 
respect to wages paid after December 31, 1939, for employment after such 
date)’’. 

Sec. 910. (a) The provisions of section 213 (f) of the Revenue Act of 
1939 shall apply without regard to the exception therein provided, if (1) the 
taxpayer in the determination referred to in such exception is a corporation, 
(2) such determination is by a decision of the Board of Tax Appeals or of a 
court, (3) under the law applica ble to the taxable year in which the exchange 
occurred, the basis of the property, acquired upon the exchange from the 
taxpayer by the party assuming a liability of the taxpayer or acquiring 
the property subject to a liability, is the cost to such party of the property 
acquired upon the exchange, and (4) the taxpayer in pursuance of the plan 
of reorganization effected a complete liquidation immediately subsequent 
to the exchange. 

(b) No overpayment determined to have been made for any taxable 
year by reason of the provisions of paragraph (a) of this section shall be 
refunded or credited unless a claim for refund is filed within the period of 
limitations otherwise provided by law for filing a claim for refund for such 
taxable year, or within one year from the date of enactment of the Revenue 
Act of 1939, whichever of such periods expires the later. No interest shall 
be allowed or paid on the amount of any overpayment refunded or credited 
by reason of the provisions of this section. 

Sec. 911. Subsection (d) of section 602 of the Revenue Act of 1936, as 
amended, (relating to floor stocks adjustment) is amended by striking out 
“January 1, 1937"', and inserting in lieu thereof “January 1, 1940" 

Approved, August 10, 1939. 
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Are We Providing Adequate Insurance 
From a Protective Angle ? 


Distributed by the American Surety Co., 
New York 

In a booklet of 32 pages, entitled “Are We Providing 
Adequate Insurance from a Protective Angle?”’, the Amer- 
ican Surety Co., 100 Broadway, New York, enumerates 
some 89 forms of insurance coverage against hazards to 
which banks may be exposed either directly or indirectly, 
either in connection with property taken over under mort- 
gage, or while acting as trustee, receiver, executor, admin- 
istrator, guardian, &c. Certain forms of hazard would be 
more likely encountered with properties owned by borrow- 
ers, against which adequate protection should be obtained 
as a means of further assurance to the bank that any credit 
extended will be properly safeguarded. 
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The types of insurance in which a bank would be inter- 
ested are listed alphabetically, under the title by which they 
are briefly known, and ample detailed description of the 
coverage secured under each type of insurance is given, 
generally in the phraseology of the several insurance con- 
tracts. 

Anyone in a bank entrusted with the insurance of any 
transaction could make constant use of this valuable com- 
pendium. For that matter anyone outside a bank entrusted 
with similar duties would find this information well nigh 
indispensable. 

Preceding this insurance check-list is an address by St. 
James La Plac, Treasurer of the Savings Bank Trust Co., 
New York, before the Savings Bank Auditors’ and Comp- 
trollers’ Forum of New York State. The address contains 
many useful hints and sound recommendations which if 
carefully considered must prove of great benefit to anyone 
making a conscientious attempt to safeguard any bank’s 
interests. 

The American Surety Co., either through its New York 
office, or any of its branches, presents this brochure 
gratituously to anyone likely to benefit from its study. 








Principles of the New York Standard 


Fire Insurance Policy 


By Abe. J. Goldin, Member of Philadelphia 
Bar. Published by Insurance Publishers, 
136 South Fourth St., Philadelphia. $3.00 


This book, which appeared some months ago, might have 
been more happily named. Its contents go much further 
than a mere enunciation of the “principles” underlying the 
Standard Fire Insurance Policy of the State of New York. 
But for a few States, in which certain slight variants 
apply, the Fire Policy which is prescribed by law in New 
York State is used by all other States. This book is there- 
fore of nation-wide usefulness. To anyone who is called 
upon to know just what is contained in the Standard Fire 
Policy it will be found extremely useful. Every aspect of 
the Policy is considered, clause by clause, line by line. All 
explanations given are supported by judicial citations, made 
instantly available in the shape of footnotes. The table of 
cases cited covers 24 pages, so that more than 1,000 are 
available to anyone desirous of getting the actual tests. 

As one is guided through the Policy, line by line, word 
by word, a complete knowledge of the duties and privileges, 
benefits and obligations of the assured is obtained. The 
language used is far removed from the jargon of the law 
courts, and the layman will find no difficulty in absorbing 
the information presented. The Policy contract is supple- 
mented by the addition of all “forms” usually attached 
thereto. An excellent index makes any portion of the work 
immediately available. As a text-book for use in colleges, 
it should be eagerly sought. To all who may have to use a 
fire insurance policy, for their own protection, or for the 
protection of some client, this work can be highly recom- 
mended. Those who are professionally connected with fire 
insurance, in any manner, would find it most helpful, and 
admirably devised to furnish the maximum of information 
with the least effort. Summing up, an excellent. reference 
book. 








Statistical Year-Book of the League of 
Nations 1938-39 


Bound in paper, $2.50. Bound 
in cloth, $3.00. 

In the “Statistical Year-Book of the League of Nations” 
—which has appeared regularly since 1927—the Economic 
Intelligence Service provides a large and very varied 
amount of statistical information of interest both to 
specialists and to the general public. 

The Year-Book deals with a large number of subjects. 
The statistical tables, carefully kept up to date, relating 
to the territories and populations of all countries in the 
world and to the natural movement of those populations, 
are of very general interest. The statistics of production, 
consumption, trade, exchange rates, and public finance— 
to mention only a few subjects—will be of special interest 
to commercial, industrial, and financial circles. The Year- 
Book as a whole is a very useful work of reference for any- 
one wishing to study many of the serious problems which 
are at present disturbing the world. 

The 1938-39 edition just published, it is pointed out, is in 
several respects an improvement on previous editions. It 
contains new tables relating to the number of survivors as 
shown by life tables, and to the changés which have oc- 
curred in the structure of the population according to the 
main age-groups. 


330 pages. 


Volume 149 


American Railroads—The Thirteenth 
Annual Debate Handbook 


National University Extension Association. 
Two volumes, 220 pages each. 


The book has been edited by the Committee on Debate 
Materials and Interstate Cooperation of the National Uni- 
versity Extension Association by Professor Bower Aly, 
Director of Forensics, University of Wisconsin. The book 
issued in two volumes of 220 pages each was expected to be 
off the press September 1. The first volume contains an 
introduction, bibliography and original articles written for 
the volume by the following authorities in the fields of 
forensics, finance and transportation: Walter M. W. 
Splawn; Arthur Keep; Robert 8S. Henry; Merle Thorpe; 
Watrous H. Irons; S. L. Miller; Julius Crodinsky; Harry 
Hubey; James B. Wayman; John J. Pelley; Harry W. 
Laidler; William L. Grossman; W. Hayes Yeager; Arthur 
Secord; Earl R. Bopp; Hampton K. Snell. 

The second volume contains articles reprinted from cur- 
rent addresses, books and periodicals, all dealing with the 
current problems of American railroads. 


The Course of the Bond Market 


After mild reactionary tendencies earlier in the week, 
bonds declined on Friday upon announcement of the Ger- 
man-Polish hostilities. Declines of 2 or 3 points in corpo- 
rate issues have been quite universal, larger declines being 
seen in foreign issues and in bonds of companies with 
large foreign interests. United States Governments suf- 
fered losses of 4 to % point, closing, on the average, down 
0.81 point from a week ago. 

High-grade railroad bonds have displayed softness 
throughout the week, losses being particularly wide and 
some new 1939 lows being seen on Friday. Atchison 4s, 
1995, dropped 4 points to 108%, while Norfolk & Western 
4s, 1996, lost 2% at 120. Medium-grade and speculative 
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rail issues suffered large losses on Friday. Louisiana & 
Arkansas 5s, 1969, dropped to a new low of 75 and closed 
at 754%, down 7% from a week ago. -New York Central 
3%s, 1946, declined % to 67. 

Moderate recovery in utility bond prices early in the 
week was later offset to a great extent on disturbing foreign 
news. High grades held up reasonably well, but bonds 
of the type of Ohio Edison 3%s, 1972, Virginia Electric & 
Power 3%s, 1968, and Peoples Gas Light & Coke 4s, 1961, 
suffered some loss, and speculative issues have been quite 
weak. Despite the uncertainty prevailing, there have been 
additional registrations with the Securities and Exchange 
Commission covering new financing. 

The sharp break in prices registered Friday brought quo- 
tations for practically all classes of industrial bonds well 
below the close of last week. The outstanding exception to 
the rule has been the sugar group; the Francisco Sugar 6s, 
1956, at 4844 were up 8% points from the bid of 35 at the 
close of trading on Aug. 25, and the Manati Sugar 4s, 1957, 
were up 6% points at 38%. A few convertible bonds in the 
steel, oil and metal groups have been firm to higher on the 
week, reflecting gains registered toward the close on Fri- 
day, in sympathy with the turn-about in the stock market. 
Other steel and oil bonds were down sharply on the week, 
and other groups, including paper, building materials, auto- 
mobiles, rubbers, retail selling (United Drug 5s, 1953, off 
3% at 73%), and meat packing company obligations have 
been weak. Metals showed strength. 

The beginning of war-like contact between the German 
and Polish armed forces released a selling wave which 
almost completely demoralized the entire foreign bond mar- 
ket. European bonds suffered substantial losses, the least 
affected being South American and Japanese obligations. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES a 
(Based on Average Yteids) 


MOODY'S BOND YIELD AVERAGES a 
(Based on Individual Closing Prices) 






















































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 Govt. | Domes- by Ratings Corpurate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly Bonds tic Daily tic 

Averages Corp.*| Aaa | Aat A Baa RR. P. U. \Ind. t Averages Corp Aaa Aat A Baa RR. P. U. | Ind. t 

Sept. 1../114.04 |102.66 (118.16 |112.86 |101.41 | 83.33 | 90.14 |108.46 (111.23 Sept. 1.....-.- 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Aug. 31_-|115.04 |104.30 |119.92 |114.93 | 102.66 | 84.69 | 91.35 |110.04 |113.27 AMG. Bhawcccocs 3.76 2.99 3.22 3.85 4.99 4.53 3.46 3.30 
30..|115.29 |104.67 (120.14 |115.57 |303 84 85.10 | 91.66 |110.24 |113.68 PEscansene 3.74 2.98 3.19 3.84 4.96 4.51 3.45 3.28 
29_.'115.17 |104.67 |119.92 (115.78 |102.84 85.10 | 91.81 |110.24 |113.68 ee 3.74 2.99 3.18 3.84 4.96 4.50 3.45 3.28 
28..|114.63 |104.48 |119.92 |115.78 |102.66 | 84.96 | 91.81 (110.04 |113.48 Mocecscee 3.75 2.99 3.18 3.85 4.97 4.50 3.46 3.29 
26.-.|115.15 |104.67 |120.14 [116.21 |102.84 | 84.96 | 91.81 |110.24 |113.89 Beeanceses 3.74 2.98 3.16 3.84 4.97 4.50 3.45 3.27 
25__|114.85 |104.48 |120.37 [116.00 |102.66 | 84.69 | 91.66 (110.24 [113.59 ee 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
24__|114.75 |104.67 |120.37 [116.21 [103.02 | 84.83 | 91.97 [110.43 /|113.89 Ea 3.74 2.97 3.16 3.83 4.98 4.49 3.44 3.27 
23__|115.88 |105.41 [121.04 |116.86 |103.38 | 85.79 | 92.43 |111.03 |114.72 entheat orein 3.70 2.94 3.13 3.81 4.91 4.46 3.41 3.23 
22__|115.96 |105.60 [121.04 |117.07 [103.56 | 86.21 | 92.90 (111.23 |114.93 Swe 3.69 2.94 3.12 3.80 4.88 4.43 3.40 3.22 
21__|116.13 |105.79 |121.27 |117.29 |103.56 | 86.21 | 92.90 |111.23 [115.14 Dhadennene 3.68 2.93 3.11 3.80 4.88 4.43 3.40 3.21 
19__\116.61 |105.98 |121.27 |117.29 |103.56 | 86.64 | 93.06 |111.43 |115.14 Sw 3.67 2.93 3.11 3.80 4.85 4.42 3.39 3.21 
18__|116.63 |105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 {111.43 |115.35 Ae 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
17__|116.74 |106.17 |121.49 |117.50 |103.93 | 87.07 | 95.13 |111.43 [115.57 eee 3.66 2.92 3.10 3.78 4.82 4.39 3.39 3.19 
16__|116.86 |106.36 |121.49 |117.72 |103.93 | 87.21 | 93.53 {111.43 |115.78 _ ween 3.65 2.92 3.09 3.78 4.81 4.39 3.39 3.18 
15__|116.99 |106.54 [121.49 |117.94 [104.11 | 87.35 | 93.85 |111.64 |116.00 ae 3.64 2.92 3.08 3.77 4.80 4.37 3.38 3.17 
14__|116.82 |106.36 |121.72 |118.16 |103.93 | 87.21 | 93.69 (111.64 |116.00 Miiastnens 3.65 2.91 3.07 3.78 4.81 4.38 3.38 3.17 
12__|116.80 |106.36 |121.49 |118.16 |103.74 | 87.21 | 93.69 [111.43 |116.00 Oils tachipoc 3.65 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
11.-|116.79 |106.54 |121.49 [118.16 |103.74 | 87.21 | 93.69 (111.43 |116.00 Bhesanades 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
10.-|116.86 |106.54 |121.72 |117.94 |103.56 | 87.21 | 93.69 |111.43 |115.78 10...ccccces 3.64 2.91 3.08 3.80 4.81 4.38 3.39 3.18 

--|116.91 (106.73 [121.94 |118.16 |103.74 | 87.49 | 94.01 |111.64 |116.00 Dowccoces 3.63 2.90 3.07 3.79 4.79 4.36 3.38 3.17 
8..|117.00 |106.73 |121.72 |118.16 |103.74 | 87.49 | 94.01 |111.43 |116.00 G.cacceus 3.63 2.91 3.07 3.79 4.79 4.36 3.39 3.17 
7.-|117.01 |106.73 |121.72 |118.16 |103.74 | 87.64 | 94.01 |111.64 /|116.00 Euacesece 3.63 2.91 3.07 3.79 4.78 4.36 3.38 3.17 
5.-|117.16 |106.73 |121.72 |118.16 |103.93 | 87.64 | 94.17 |111.64 (115.78 Gecccesoe 3.63 2.91 3.07 3.78 4.78 4.35 3.38 3.18 
4..|117.12 |106.73 {121.72 |118.16 |103.93 | 87.49 | 94.17 |111.64 [115.78 Geawvbesen 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 
3_.|117.34 |106.92 |122.17 [118.38 |103.93 | 87.78 | 94.33 [111.64 /116.21 Didewsiwe 3.62 2.89 3.06 3.78 4.77 4.34 3.38 3.16 

.-|117.39 |106.92 [122.17 |118.38 |103.93 | 87.78 | 94.17 |111.64 [116.21 inte oemek 3.62 2.89 3.06 3.78 4.77 4.35 3.38 3.16 

ioe 117.38 |106.92 |121.94 |118.38 [104.11 | 87.64 | 94.17 |111.64 |116.21 ™ ~ neediendia 3.62 2.90 3.06 3.77 4.78 4.35 3.38 3.16 
y— “eekly — 

July 28..|117.47 |106.73 (121.72 |118.38 |103.93 64 | 94.01 (111.64 |116.00 July 28.....<-- 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21_.\117.07 |106.54 |121.94 |118.38 |103.38 | 87.35 | 93.69 (111.64 |116.00 Bl .ccccce 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14__|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 Pisestnces 3.66 2.89 3.08 3.83 | 4.85 4.42 3.38 3.18 

7..|116.82 {105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 {111.23 [115.78 a 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30__|116.43 |105.04 |121.72 [117.29 |101.76 | 85.24 | 91.51 |110.63 |115.14 SONS Bes ccatess 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23_.|117.13 |105.41 [121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 [115.14 ee 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16_.|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 {114.93 a 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 

9_.|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 Wk ean kee 3.70 2.93 3.13 3.85 4.88 445 3.42 3.23 

~-|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 Si stedbes 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26__|116.98 |104.48 |120.82 [116.43 [102.12 | 84.55 | 91.05 |110.83 |113.68 May 26...-....- 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19__|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 [110.43 |113.27 “geen 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 Bicvandoun 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5__|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 {112.86 || # 5......-- 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28._|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 bees Mnaianndt 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21__}115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 )  ERRAtet a 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14__|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 {111.84 TS Saree 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

6_.|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 , Serre 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_.|114.85 |103.93 [119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Rar: Gh. isecan 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__|114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 Bea csbduen 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_.|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 {113.27 | re 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10_.|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 Wi piddéess 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

3..|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 Dp séipeda 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24._|113.38 |103.38 |119.69 [114.30 |101.06 | 84.14 | 90.14 [109.05 |113.27 Reh D6. acctood 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17__|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 | er 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10__|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 eee 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3._|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 (113.48 ekbeninn d 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27__|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 em. Bicucsanme 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20__|113.18 | 103.20 |119.69 [113.48 |101.06 | 83.87 | 89.55 |108.66 (113.48 eee 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 [107.88 |113.27 ct waits 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 

6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 athe neal 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939/117.72 | 106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 {111.84 /116.21 High 1939_....-. 3.89 3.07 3.37 4.01 5.26 4.76 3.60 3.40 

Low 1939/112.59 |101.94 [118.16 (111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.23 Low 1939...-... 3.62 2.88 3.05 3.77 4.77 4.34 3.37 3.16 

High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 {112.05 High 1938_..... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 {104.30 Low 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Age , 1 Year Aco— 

Sept. 1 38/112.07 | 98.11 |115.57 107.69 97.78 | 77.48 | 83.06 |103.93 |110.24 Sept. 1, 1938...| 4.11 3.19 3.58 4.13 5.55 5.11 3.78 3.45 

2 Yrs.Ago 2 Years Ago— 

Sept. 137'108.31 '101.58 '114.09 1110.43 |100.53 | 85.10 | 94.65 '101.58 '109.24 Sept. 1, 1937...| 3.91 3.26 3.44 3.97 4.96 4.32 3.91 3.50 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations 


yield averages, the latter being the truer picture of the bond market. tft Revised. 
a The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 1, 1989. 

Business activity more than held its own the past week, 
with trade reports from most quarters decidedly favorable. 
The relatively calm action of the markets in face of the 
impending European catastrophe had a highly reassuring 
effect on business and trade interests here and strength- 
ened the belief that the shock of war would not have the 
demoralizing effect it had in 1914, that the transition to 
war conditions will be much more orderly. The remarkable 
showing of the markets today when announcement was 
made that the war was on, that hostilities had actually 
begun, gave a pretty fair indication of how well-braced 
for the shock the business and financial centers have been. 
What developed was in sharp contrast to the happenings 
of 1914. Everything was ready to keep the securities mar- 
ket open. A wave of selling developed, and although losses 
in the early dealings ran to as much as five points, there 
was no panicky liquidation. The selling was orderly and 
not once did the ticker get behind the market. Commodity 
markets of the world soared in early dealings, with wheat 
up the full 5c. limit. It looks now as though the situation 
were well in hand and that readjustments will be brought 
about in an orderly way. 

According to the “Journal of Commerce,” the business 
index figure for the week ended Aug. 26 made a new high 
for the current upturn, advancing to a preliminary figure 
of 93,0, as compared with a revised figure of 92.8 for the 
preceding week. According to this source, steel production 
reached a new peak and automotive activity, coal production 
and car loadings continued to gain. 

Steel producers believe that within a few months after 
the actual breaking out of a general war the demand on 
American steel mills would be intense, yet they believe that 
an early settlement of the present crisis would incrase the 
demand for consumers at home, the “Iron Age” said today. 
“Despite the threatening situation abroad, steel bookings 
in August continue to show gains of from 2% to 10% above 
July for most companies, permitting increases in mills’ 
operations.” Five of the major producing regions showed 
increases, while the Chicago and Youngstown districts re- 
ported slight drops in the ingot rate, the report said. The 
advance in the melting rates, accompanied by a rise in the 
composite scrap price, are being supported by a wide diver- 
sification of steel orders in which a slightly lower level of 
structural business is being made up by automobile and 
miscellaneous demand. Automotive steel releases are in- 
creasing, if not quite in the volume anticipated. “Mean- 
while,” “Iron Age” added, “railroad buying is a bright spot, 
with the number of cars involved in inquiries reaching 
almost 7,000, the highest in some time.” 

Production of electricity by the electric light and power 
industry of the United States for the week ended Aug. 26 
totaled 2,354,750,000 kwh., according to the Edison Electric 
Institute. This represents a decline of 0.6% from the all- 
time peak production of 2,367,646,000 kwh. reached in the 
previous week, but is a gain of 10.3% over output in the 
comparable week of 1988. Drought conditions and shortage 
of water for irrigation pumping in the West Central dis- 
trict were held largely responsible for the failure of the 
industry to make a new high. This region was the only 
district to show a decline in production under the 1938 
figure. A decrease of 0.3% was reported by the West 
Central district. Substantial increases over 1938 output 
were shown by the remaining major geographic regions. 

Car loadings of revenue freight for the week ended last 
Saturday totaled 688,591 cars, a rise of 14,354 cars, or 2.1%. 
compared with the preceding week. Loadings constituted 
a gain of 11%, or 68,034 cars, over loadings of the com- 
parable week last year, but were down 94,885 cars, or 12.1%, 
compared with the 1987 week. 

Engineering construction awards for the week, $67,- 
009,000, are 9% above a week ago, and 28% above the vol- 
ume for the corresponding 1988 week, “Engineering News- 
Record” reported last week. The current week’s awards 
bring 1939 construction volume to $2,049,915,000, an in- 
crease of 16.3% over the $1,762,254,000 reported for the 
initial 35-week period last year. Private construction for 
the week is 165% higher than in the 1938 week, but is 14% 
below last week. Public awards are 1% below a year ago, 
but top a week ago by 29%. 

Bank clearings for the 22 leading cities of the United 
States totaled $4,836,297,000 for the week ended Aug. 30, 
compared with $4,159,437,000 for the like 1988 week, a gain 
of 16.3%, Dun & Bradstreet, Inc., reported yesterday. The 
turnover at New York amounted to $2,983,263,000 for the 
week, against $2,537,787,000 for the same week last year, a 
rise of 17.6%. The amount for the 21 outside centers was 
$1,853,084,000, compared with $1,621,650,000, an improve- 
ment of 14.3%. 

The Department of Commerce states: “Domestic busi- 
ness news has continued relatively favorable, with the Euro- 
pean crisis apparently having little immediate effect upon 





volumes, though its possibilities have had to be weighed 
in connection with future commitments.” In a weekly busi- 
ness summary the Department added that although security 
markets had been unsettled, “of significance among the data 
on domestic business was the advance in automobile pro- 
duction which, though small, marks the beginning of a 
strong upturn in this industry as new model production gets 
under way.” 

A greater than seasonal advance in department store 
sales in this district occurred during August, according to 
the monthly review of the Federal Reserve Bank. Based 
upon reports for the three weeks ended Aug. 19, sales were 
approximately 7% ahead of the corresponding period in 1938. 
July sales of reporting stores in this district were 2% more 
than a year ago, a somewhat smaller percentage increase 
than in the previous month. 

The Association of American Railroads announced that 
the net railway operating income of Class I railroads the 
first seven months of this year was $214,762,841, compared 
with $109,616,765 in the same period last year. The Asso- 
ciation said the 1989 income represented an annual return 
of 1.66% on property investment, compared with 0.85% 
last year. 

The seasonal advance in automobile production is increas- 
ing on schedule, Ward’s Automotive Reports, Inc., said 
today. The output of United States and Canadian plants 
was estimated at 25,240 automobiles and trucks, an advance 
of 7,775 units from the preceding week, and a rise of 3,075 
units from the corresponding week of last year. Next 
week’s output is expected to be virtually unchanged because 
of the holiday on Monday. After that, Ward’s said it 
expected that there will be a steady and substantial week- 
by-week rise throughout this month. Production for 
September was estimated at about 170,000 automobiles and 
trucks. 

Pronounced improvement in retail trade in the last week 
was reported today by Dun & Bradstreet, Inc., weekly re- 
view. Advent of cooler weather, back-to-school purchases, 
and final August promotions combined, according to the 
review, to boost sales in some cities to the highest totals 
in several weeks. “Consumer buying psychology,” the re- 
view observed, “is as yet showing no ill effects from Euro- 
pean developments. In wholesale and industrial circles this 
outside influence was more apparent, but here, too, the 
tendency was to increase activity, as low inventories and 
the demands as a new selling season forced buyers and pro- 
ducers from the sidelines.” 

The week was characterized by moderate temperatures 
in most of the eastern half of the country, warm weather 
for the season over the Great Plains and the Northwest, 
according to Government advices. Maximum readings dur- 
ing the week were not unusually high, except in the south- 
ern and northwestern Great Plains. In Kansas several 
localities reported maxima in excess of 100 degrees, and 
similar readings occurred in North Dakota and eastern 
Montana. The highest reported was 108 degrees at Phoenix, 
Ariz., on the 27th. From the upper Mississippi Valley 
eastward the temperature did not go as high as 90 degrees 
at any time during the week; in fact, in parts of the Lake 
region the maxima were under 80 degrees. Moderate tem- 
peratures and soil moisture mostly sufficient for current 
needs made conditions largely favorable east of the Great 
Plains, though there was too much rain in parts of the 
Southeast, and droughty conditions continue in some north- 
eastern sections, Government reports state. In the North- 
eastern States, where drought previously was widespread, 
conditions are now fairly favorable, except in much of New 
York. Late crops show general improvement in Maryland, 
Pennsylvania, New Jersey, and New England. In the New 
York City area the weather has been very unsettled the 
past week, with generally cloudy conditions and intermit- 
tent rains. However, it was cool and more comfortable 
than the previous week with its excessive humidity. 

Today it was slightly cloudy and cool here, with moder- 
ately prevailing temperatures ranging from 63 degrees to 
78 degrees. Partly cloudy and moderately humid weather 
is forecast for tonight and Saturday, with probably fair 
weather on Sunday. 

Overnight at Boston it was 57 to 62 degrees; Baltimore, 
62 to 85; Pittsburgh, 62 to 84; Portland, Me., 55 to 65; 
Chicago, 66 to 77; Cincinnati, 58 to 92; Cleveland, 57 to 84; 
Detroit, 61 to 82; Milwaukee, 62 to 70; Charleston, 64 to 
85; Savannah, 65 to S84; Dallas, 82 to 106: Kansas City, 
Mo., 69 to 89; Springfield, Ill., 61 to 89; Oklahoma City, 
77 to 101: Salt Lake City, 60 to 98; Seattle, 57 to 69: 
Montreal, 60 to 76, and Winnipeg, 58 to 70. 

——_—__————. 


Movement of Freight by Truck During July, 1939. 
21.7% Greater Than Same Period Last Year 
Continuing to hold an increase in volume over last year. 
movement of freight by motor truck in July, 1939, reflected 
a 7.2% decrease compared with June, according to the 
monthly survey of truck loadings compiled by the American 
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Trucking Associations, Inc., and released on Aug. 28. The 
Association’s report further showed: 

Comparable reports were received from 214 carriers in 38 States, report- 
ing aggregate loadings of 766,497 tons in July as compared with 826,297 
tons in June and 629,695 tons in July, 1938. 

The current tonnage represents an increase of 21.7% over July, 1938, 
and a 13.5% increase over the 1936 monthly average. Thus the A. T. A. 
truck loadings index figure for July, 1939, stood at 113.56 as against 
90.68 for July, 1938, and 118.84 for June, 1939. In computing the index 
figure, the monthly average tonnage transported during 1936 is taken to 
represent 100. 

Volume of all classes of commodities reported for July decreased, com- 
pared with June, with the exception of petroleum products which showed 
au increase of 2.2% over the previous month and a 24.2% increase over 
July, 1938. 

In the general merchandise class, which represented about 75% of the 
total tonnage reported, July volume was 6.6% under last month, but 
20.4% more than in June, 1938. A decrease of 8.6% under last month 
was disclosed in the movement of iron and steel. The current tonnage, 
however, was 66.4% more than July a year ago. 

While the movement of cars and trucks by automobile transporters 
was 41.9% greater than July, 1938, the volume reported for July, 1939, 
showed a decrease of 35.4% under last month. This decrease, the largest 
reflected by any class of carriers, was expected as a result of the 1939 
model season approached its close. More drastic decline in this class is 
anticipated in August, due to the confused labor situation delaying pro- 
duction on 1940 models. 

Included in the total tonnage were figures on the movement of household 
goods, tobacco, livestock, groceries, textile products, dairy products and 
machinery and parts. This miscellaneous group showed a 2.5% decrease 
under June, 1939, but a 11.5% increase over July a year ago. 


a 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for June 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of June. 

These figures are subject to revision and were compiled 
from 135 reports representing 140 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of June For the Siz Months of 





Income Items— 








1939 1938 1939 1938 
Net railway operating income. _/$39,095,470/$25,159,525|$165,262,510| $71,185,510 
Other income... ...........-- 13,381,355] 12,740,083) 66,230,651] 68,560,612 
Total income............-- $52,476 ,825/$37 ,899,608/$231,493,161|/$139,746,122 
“Miscell. deductions from income] 2,044,258] 2,021,694] 11,828,937 12,283,517 





Inc. avail. for fixed charges -| $50,432 ,567| $35,877 ,914|$219 ,664,224/$127 462,605 


Fixed charges: 
Rent for leased roads and 
equipment... -.........-.- 11,487,361] 10,534,174] 67,281,106] 62,543,175 
Interest deductions... ..... 39,485,083] 39,861,418) a237,268,935)a237 581,544 
Other deductions.......... 132,216 209,275 798,381 1,280,944 





351,104,660) $50 ,604 867) $305,348 ,422/ $301 405,663 


Income after fixed charges....| 4672,093)d14,726,953| 485,684,198|4173,943,058 
Contingent charges.......-... 1,013,131] 1,012,574 6,081,486 6,078,141 


Net income b-.-........-..-. d$1 685,224) d$15739527| d$91 ,765,684| d$180021199 
Deprediation (way & structures 


Total fixed charges....... 


















































and equipment) -........._- 16,805,563) 16,854,764] 100,950,760] 100,913,542 
Federal income taxes......-.- 2,031,959 863,455} 9,563,305| 5,400,115 
Dividend appropriations: 

On common stock......-.- 1,317,789] 1,129,345) 27,869,824] 33,447,752 

On preferred stock... --.-._- 672,617 224,885 9,446,493 5,480,351 

Balance at End of June 
1939 ‘ 1938 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies. --...........-..-----.- $637 ,650,612| $654,846,627 
CUR... 06 bonds cbesnmasnnapcctboceccoqcoscesssyan $430 ,302,330| $314,771,436 
Demand loans and deposits..............-------- 15,818,855 7,796,776 
Time drafts and deposits..............-----+----- 20,838,102 17,309 ,665 
GOS GOs ba cndsdcdtnrcccsuccocdcusoncces 71,212,040 65,979 ,262 
Loans and bills receivable. .................---.-- 1,498,419 2,441,519 
Traffic and car-service balances receivable. -........ 54,427,169 50,475,282 
Net balance receivable from agents and conductors_. 46,674,290 41,184,551 
Miscellaneous accounts receivable. ..............-. 121,414,054 130,068,177 
MMaterigis anG COGGIES.. « cone ncccccccoccnsecsaces 318,849,539| 355,255,297 
Interest and dividends receivable. ...........-.... 17,934,565 22,565,244 
FRED CRN > 6. 0 hws chccdccccccenacbabessseee 1,271,888 1,555,473 
CURSE GRIPES GONG ooo on cccccnmcccsusscasbnecece 6,228 ,836 4,989,944 
Total Gurremt G0800S. 2. 2c cen cncc enn c coco ccccoss $1,106,470,087/$1,014 392,626 
Selected Liability Items— 
Funded debt maturing within 6 months c........-. $188,742,004| $220,344,495 
Loans and bills payable e.-.-..........-------.- $245,563 ,553| $250 ,982,938 
Traffic and car-service balances payable........... 76,117,565 68 685,392 
Audited accounts and wages payable-----....--.- 223,387,641 220,439,060 
Miscellaneous accounts payable. -................- 72,045,489 72,522,747 
Interest matured unpaid--...............-..-.-.- 906,729,835| 755,026,908 
Dividends matured unpaid. -.............-..-..-.. 9,390 ,964 7,506 535 
Funded debt matured unpaid--_-......... er 683,233,696) 525,866,816 
Unmatured dividends declared...............-.. 4,293 ,297 769 652 
Unmatured interest accrued.-.-.............--.-.-. 81,025,675 83,780,950 
Unmatured rents accrued....................--.- 26,106,733 23,537,560 
Other current liabilities... ...............-----.-- 28,915,3 24,878,023 

Total current liabilities. ......................-. $2,356,809 ,804/ $2,033 996,581 
Tax liability: 

United States Government taxes. ...........--- $54,352,648] $57,545,769 

Other than United States Government taxes__---_-. 156,543,173 149,815,551 





a Represents accruals, including the amount in default. b For 101 railways not 
in receivership or trusteeship the net income or deficit was as follows: June, 1939, 


$10,706,084; June, 1938, def.$90,263; 6 months 1939, def$18,511,093; 6 months 
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1938, def$83,754,294. c Includes payments which will become due on account of 
principal of long-term debt (other than funded debt matured unpaid) within six 
months after close of month of report. d Deficit or other reverse items. _ e Includes 
obligations which mature not more than two years after date of issue. 


»— 
at a 





Revenue Freight Car Loading During Week Ended 
Aug. 26 Reached 688,591 Cars 

Loading of revenue freight for the week ended Aug. 26 
totaled 688,591 cars, the Association of American Railroads 
announced on Aug. 31. This was an increase of 68,034 cars 
or 11.0% above the corresponding week in 1938 but a de- 
crease of 94,885 cars or 12.1% below the same week in 1937. 
Loading of revenue freight for the week of Aug. 26 was an 
increase of 14,354 cars or 2.1% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 265,199 cars an increase of 5,746 
cars above the preceding week, and an increase of 20,383 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 154,170 
cars, an increase of 797 cars above the preceding week, and an increase of 
3,170 cars above the corresponding week in 1938. 

Coal loading amounted to 123,893 cars, an increase of 5,201 cars above 
the preceding Week, and an increase of 19,496 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 43,604 cars a decrease of 361 
cars below the preceding week, and a decrease of 1,783 cars below the cor. 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of Aug. 26 totaled 30,604 cars, an increase of 
19 cars above the preceding week, but a decrease of 2,302 cars below the 
corresponding week in 1938. 

Live stock loading amounted to 13,061 cars, an increase of 495 cars 
above the preceding week, but a decrease of 728 cars below the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for 
the week of Aug. 26, totaled 9,882 cars an increase of 326 cars above the 
preceding week, but a decrease cf 516 cars below the corresponding week in 
1938. 

Forest products loading totaled 31,953 cars, an increase of 582 cars above 
the preceding week, and an increase of 1,069 cars above the corresponding 
week in 1938. 

Ore loading amounted to 49,743 cars an increase of 1,739 cars above the 
preceding week, and an increase of 24,226 cars above the corresponding 
week in 1938. 

Coke loading amounted to 6,968 cars, an increase of 155 cars above the 
preceding week, and an increase of 2,201 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Southwestern. All districts reported decreases compared 
with the corresponding week in 1937 except the Pocahontas. 




















1939 1938 1937 

Four weeks in January - - - - -- 2,302,464 2,256,717 2,714,449 
Four weeks in February - - - - - 2,297,388 2,155,536 2,763,457 
Four weeks in March_--.-.-.-.-- 2,390,412 2,222,939 2,986,166 
Five weeks in April. ......--. 2,832,248 2,649,960 3,712,906 
Four weeks in May ---..--.--- 2,371,893 2,185,822 3,098,632 
Four weeks in June... .-.--.- 2,483,189 2,170,778 2,962,219 
Five weeks in July_.....-.--- 3,214,554 2,861,821 3,794,249 
Week ended Aug. 5_-.--.-.-.-- 1,136 ,062 766,182 
Week ended Aug. 12_._-...-- 665,197 589,568 773,782 
Week ended Aug. 19....-.-.- 674,237 597,884 777,150 
Week ended Aug. 26...-..--.- 688,591 620,557 783,476 

ee oe 20,581,309 18,895,644 25,132,668 





The first 18 major railroads to report for the week ended 
Aug. 26, 1939 loaded a total of 320,305 cars of revenue freight 
on their own lines, compared with 312,764 cars in the pre. 
ceding week and 291,132 cars in the seven days ended Aug. 27, 
1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
























































(Number of Cars) 
Loaded on Own Lines 'Recetved from Connections 
Weeks Ended— Weeks Ended— 
Aug. 26\Aug. 19, Aug. 27| Aug. 26; Aug. 19, Aug. 27 
1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 18,984) 18,262) 19,686} 5,400 
Baltimore & Ohio RR.....--.-- 30,778| 36,845] 25,515) 15,690 
Chesapeake & Ohio Ry...-.--.--- 24,886| 24,629) 21,166] 11,060 
Chicago Burlington & Quincy RR} 14,753) 13,952, 14,401) 7,566 
Chicago Milw. St. Paul & Pac Ry| 21,622) 21,163) 19,682) 7,755 
Chicago & North Western Ry...| 15,183] 15,809) 15,099 9,740 
Gulf Coast Lines........---- 2,597| 2,633) 2,230) 1,333 
International Great Northern RR| 1,984] 1,897| 2,379] 1,526 
Missourl-Kansas-Texas RR...-.- 4,475| 4,084) 4,395) 2,481 
Missouri Pacific RR......---.-- 13,231] 12,601} 12,982] 8,003 
New York Central Lines.......- 37,808] 35,753) 30,935) 37,321 
N.Y Chicago & St. nD Poca 6,126) 5,614) 4,899) 9,030 
Norfolk & Western Ry 23,714| 23,346] 20,886] 4,056 
Pennsylvanis RR...-.- 57,498] 52,816] 39,561 
Pere Marquette Ry.-.-.-.-.- 4,711} 4,173 431 
Pittsburgh & Lake Erie RR 5,089} 4,394] 6,891 
Southern P: 29,984) 30,482] 7,755 
Wabash Ry .....-.-.---------- d 4,894) &,012|) 7,371 
eo ak naealiediaaiel 320,305 '312,764!291,1321186,970!182,294'164,902 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Aug. 26, 1939 | Aug. 19, 1939 | Aug. 27, 1938 
Chicago Rock Island & Pacific Ry.| 22,980 22,195 23,610 
Illinois Central System .......-.. 29,388 27,973 27,769 
St. Louls-San Francisco Ry .....- 11,696 11,276 11,711 
Total - - - - - - - --~--------~---- 64,064 61,444 63,090 





In the Slowing we undertake to show also the | 


for se roads and systems for the week ended _ 19, 
1939. Darin ong period 83 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 19 













































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetvea 
Ratlroads Freight Loaded Jrom Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Conc.) om bs 3, 
I wee 578 601 547 1,017 906 SD A 1,459 1,805 1 955 1,978 2,123 
Bangor & Aroostook. _......-- 867 590 1,066 208 220 Nashville Chattanooga & St. L- 2,668 2,511 2,708 2,250 2,105 
Boston & Maine..._._....-.-.-- 7,142 6,621 8,488 8,628 7,819 Norfolk Southern.........--- 938 1,026 931 1,096 1,097 
Chicago | = ated & Louisv- 1,793 1,653 1,728 1,918 1,612 || Piedmont Northern --- ------- 460 391 353 1,105 855 
Central Indiana.........-.-.-- 10 21 22 122 39 Richmond Fred. & Potomac--- 317 274 440 2,710 2,554 
Central Vermont.........-_--. 1,161 1,233 1,410 1,802 1,607 Seaboard Air Line.._....._.--- 8,011 7,759 8,471 3,878 3,368 
Delaware & Hudson..__...-.. 5,209 5 i78 4.762 6,686 5,783 Southern System___......---- 19,221 18,973 21,420 13,199 12,518 
Delaware Lackawanna & West 8,321 174 + 8,295 5,636 5,012 Tennessee Central______...-.-- 352 490 467 568 553 
Detroit & Mackinac. ...._._-_- 333 "439 517 134 110 Winston-Salem Southbound. -- 159 179 188 981 689 
Detroit Toledo & tronton.__-_-. 1,448 1,649 2,735 1,166 790 — ——— EET — | 
Detroit & Toledo Shere Line- -- 203 130 336 2,122 1,781 RS ea at 92, A 56 89,758 99,908 57 592 _55, 294 
Saya gana eae 12,627 10,509 14,043 10,939 9,499 =a == oe = —— 
Grand Trunk Western ._..._-. 3,309 2,644 4,468 5,587 5,042 Northwestern District— 
Lehigh & Hudson River_...--- 36 186 212 1,768 1,318 Chicago & North Western. -_-_-- 19,409 15,931 21,668 9,277 8,797 
Lehigh & New England-.------ 1,578 1,097 1,278 1,243 781 Chicago Great Western. ------ 2,745 2,437 2,856 2,421 2,412 
PC ¢c6 ab naocenauis 7,913 6,491 7,794 6,097 6,069 Chicago Milw. St. P. & Pacific. 20 ,599 19,335 21,444 7.437 7,194 
ES 2,412 2,496 2,980 1,678 1,483 Chicago St. P. Minn. & Omaha. 4,177 3,584 4,206 4,068 3,840 
Monongahela..............-- 4,233 2,742 4,439 214 171 Duluth Missabe & I. R____-_-_- 13,131 6,974 22,139 210 174 
RE a RI eR ee 2,199 1,576 2,573 47 28 Duluth South Shore & Atlantic- 902 561 1,118 437 328 
New York Central Lines... -.. 35,753 30 882 41,898 36,084 30,535 Elgin Joliet & Eastern_--..--_- 6,600 4,693 8,892 4,191 3,734 
N.Y. N. H. & Hartford..__.. 9,506 8,390 10,528 10,283 8,439 Ft. Dodge Des Moines & South- 478 452 467 139 158 
New veces Ontario & Western. 1,050 1,271 964 1,638 1,374 I a 23,113 18,709 30,022 2,872 2,866 
N. Y. Chicago & St. Louis__.. 5,614 4,885 5,522 | . 8,897 7,894 Green Bay & Western... ..-- 605 593 638 521 568 
Pittsburgh & Lake Erie._____. 5,135 4,348 6,998 5,910 3,904 Lake Superior & Ishpeming - - -- 2,699 717 3,606 106 58 
Pere Marquette............-. 4,711 4,006 5,434 4,223 3,721 Minneapolis & St. Louis._.._-- 2,188 2,047 2,196 1,508 1,685 
Pittsburgh & Shawmut-----_-- 346 174 334 34 26 Minn. St. Paul & 8. 8. M..-_-- 7,425 5,908 | 7,925 2,149 1,982 
Pittsburgh Shawmut & North. 409 280 285 197 146 Northern Pacific._..........- 10,554 9,988 11,828 3,927 3,227 
Pittsburgh & West Virginia---. 970 696 1,075 1,658 1,176 Spokane International... _-_. 254 318 425 402 382 
I a or ee 623 539 599 789 704 Spokane Portland & Seattle. -. 1,624 2,039 1 752 1,392 1,664 
. Sas Se 4,894 4,849 5,718 7,036 6,721 ——_—_—_———_] ——— : -|— —|——_——-- 
Wheeling & Lake Erie_____.-.. 4,346 3,702 4,675 2,772 3,375 PU bala etiéia « webanmiinns 116,503 94, 286 141, 182 41 057 39, 069 
pe ae ee 136,284 115,052 151,723 136,533 118,085 Central Western District— 
——= ——— ——$— | —— ——— —- —.- Top. & Santa Fe System_ 18,262 18,401 23,385 5,038 4,799 
Allegheny District— pS RE YE fo he Se 2,788 3,024 3,317 2,259 1,675 
Akron Canton & Youngstown... 424 449 543 828 649 Bingham i RE. 443 387 570 45 84 
Baltimore & Ohio.........-- 30,845 24,577 33,857 16,288 13,274 Chicago Burlington & Quincy-.- 13,952 14,603 16,824 7,178 6,502 
Bessemer & Lake Erie__..__.. 4,592 2,629 6,637 2,151 1,459 Chicago & Illinois Midland_ --- 1,697 1,699 1,958 609 617 
Buffalo Creek & Gauley......- 272 0 382 5 6 Chicago Rock Island & Pacific. 11,435 11,695 13,470 7,459 6,983 
Cambria & Indiana........_. 1,381 1,053 1,170 26 10 Chicago & Eastern Illinois-__-_-__ 2,369 2,351 2,660 2,300 1,885 
Central RR. of New Jersey. -.-. 5,507 4,870 6,112 10,324 8,686 Colorado & Southern.___.__-- 702 817 847 1,167 1,420 
Cornwall 560 610 461 38 32 Denver & Rio Grande Western 2,834 2,781 3,468 2,592 2,448 
Cumberland & Pennsylvania... 190 209 245 54 45 Denver & Salt Lake..__...... 607 418 471 28 29 
Ligonier Valley 79 71 89 34 28 Fort Worth & Denver City_._. 899 1,066 1,142 809 874 
Long Island 591 585 726 2,098 1,957 Illinois Terminal..........._. 1,858 1,832 2,007 1,555 1,227 
Penn-Reading Seashore Lines. - 1,415 1,249 1,566 1,669 1,239 1,275 285 710 298 323 
Pennsylvania System.....__-. 57,498 52,667 69,741 40,050 33,114 1,517 1,289 1,930 101 82 
RABI Rae 11,410 10,347 13,832 15,381 12,541 872 1,009 1,122 700 481 
Union (Pittsburgh)........__. 11,630 5,099 16,451 4,473 2,368 15 24 117 0 0 
West Virginia Northern. ._._.. 18 18 29 0 1 25,108 24,162 27,430 4,432 4,250 
Western Maryland......._._. 3,068 2,581 3,630 5,368 4,380 290 297 251 1,138 1,126 
——— ————$|———— | 14,432 | 14,276 | 15,615 7,907 7,833 
Wins vtinthisadenctovs divs 129,480 107, O14 155,471 98,787 79,789 167 217 409 5 
SS [SS SS [| |] 2,096 1,881 2,024 2,735 2,377 
Pocahontas District — - — 
Chesapeake & Ohio.........-.- 24,629 20 427 23,539 10,055 8,668 103, 618 102, 514 119, 727 48,355 45,026 
Norfolk & Western........... 23,346 19,431 23,194 4,109 4.055 ———— | —— -: - == == = 
Virginian........... ae 4,474 4,128 4,707 944 945 
=n peers EErraryee 145 165 187 202 216 
, Ree a ae Salen ard a 62,449 43,986 51,440 15,108 13,668 0 126 201 0 186 
=== == SS | FS 2,633 2,297 3,149 1,339 1,201 
Southern District— 1,897 2,035 2,373 1,536 1,747 
Alabama Tennessee & Northero 219 229 259 188 149 515 176 204 806 731 
Atl. & W. P.—W. RR. of Ala_. 665 623 733 1,092 1,203 1,717 1,948 2,114 1,841 1,503 
Atlanta Birmingham & Coast. 623 719 749 585 571 1,622 1,805 1,712 1,203 1,293 
A tic Coast Line.......... 8,497 8,292 8,326 3,942 4,226 y y 157 y y 
Central of Georgia............ 3,503 3,550 4,124 2, 2,604 298 230 109 823 728 
n & Western Carolina 404 483 472 1,005 885 559 625 766 279 254 
1,235 1,291 1,428 1,625 1,478 160 154 286 234 298 
Solembes & Greenville 26 396 343 77 4,084 3,922 5,313 2.401 2,349 
Durham & So 165 147 162 480 475 12,632 12,476 16,224 7,557 6,887 
Florida East Coast. - 387 429 424 590 489 99 102 148 81 89 
Gainsville Midland 27 2 87 6,276 6,390 8,390 3,835 3,708 
tl iedineilindn bbeaes 788 946 939 1,327 1,434 2,143 2,227 2,700 1,909 1,858 
Georgia & Florida_........... 494 545 668 476 471 6,183 6,462 8,560 2,879 2,575 
Guilt Mobile & Northern... ._.- 1,429 1,403 1,870 1,184 995 3,582 3,914 4,789 3,162 3,070 
Iilinois Central System _......- 19 ‘010 18,658 21,349 9,499 8,925 176 200 263 43 86 
Louisville & Nashville... ...... 20,603 18,556 20,602 4,693 4,544 26 20 54 23 34 
Macon Dublin & Savannah... 109 117 184 357 234 a . 
Mississippi Central. -.-..._..-. 113 110 250 281 285 44,747 | 45,2741 57,699 | 30,153 | 28,813 














Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 


24. 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 














Wholesale Commodity Prices Advanced One Point 
During Week Ended Aug. 26, According to 
“Annalist” Index—Monthly Average Lower 


War fears pushed commodity prices higher during the 
week ended Aug. 26 and the “Annalist” index rose a full 
point to 76.1, the highest level in a month. Last year prices 
stood at 80.1% of the 1926 base, according to the announce- 
ment issued by the “Annalist” on Aug. 28, which went on 
to say: 

Wheat and other grains moved sharply higher in the early part of the 
week, but later lost most of their gains. Livestock quotations were husky, 
with hogs reaching the highest point in four weeks. Cotton was heavy, 
but other industrial commodities were firm. Rubber again was a star 
performer and prices were slightly higher. 

Wholesale commodity averaged 75.6% of the 1926 base during August, 
the lowest for any month since May, 1934, when prices were 73.7. In 
July the “‘Annalist’” monthly index was 76.7, while a year ago it was 79.9. 


“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES. (1926100) 
































Aug. 26,|Aug. 19,|Aug. 27,| August,| July, | August, 
1939 1939 1938 1939 1939 1938 
Farm products.......___- 69.6 67.2 76.2 68.2 70.9 76.1 
Food products_-__.._____ 66.1 63.5 72.4 64.3 65.9 71.7 
Textile products. _-- ___- 63.4 63.2 58.6 63.1 62.6 58.7 
TREE eR Pere 82.9 83.0 85.8 83.1 83.1 85.7 
es a ae ho od 95.7 95.7 96.5 95.7 95.3 96.5 
Building materiais._______ 70.9 70.9 69.1 70.9 71.0 69.1 
a AS ee 85.1 85.1 87.1 85.1 85.2 87.2 
Miscellaneous. __.___.___. 69.1 69.0 71.8 69.0 68.9 71.6 
All commodities.________ 76.1 751 80.1 75.6 76.7 79.9 

—_—_p—___ 


Moody’s Commodity Index Advances Slowly 


Moody’s Daily Commodity Index rose very sharply from 
141.3 a ‘week to 146.9 this Friday. The principal in- 
creases were in hides, rubber, wheat, corn and sugar prices. 


The movement of the index is as follows: 


a’ eee 141.3; Two weeks ago, Aug. 18_-._ 140.2 
Feary = Sseeaepee * |Month aan, | ey ee .--141.9 
| ie OS 140.6| Year ago, Sept. 1_-___.._-_--146.9 
a, | Me a ns cma bdene 140.8|1938 High—. “a SP. acavadinden 152.9 
1 i Be OS ORE p RRR 140.3 Low—June 1-_----__--_--130.1 
_.. + i epee 140.3|1939 High—Sept. Sn « «dine 
Fri., SUNS Diether aio aah 146.9 Low—Aug.¥15----_----- 138.4 
*No Index. 


U. S. Department of Labor Index of Wholesale Com- 
modity Prices Advanced 0.3% During Week Ended 
Aug. 26 

Wholesale commodity prices rose 0.3% during the week 
ended Aug. 26 and offset the decline of the preceding week, 
Commissioner Lubin of the Bureau of Labor Statisties, U. 8. 
Department of Labor, reported on Aug. 31. “Higher prices 
for grains, cows, hogs, fruits, vegetables, and meats largely 
accounted for the advance,” Mr. Lubin said. ‘‘The Bureau 
of Labor Statistics’ index now stands at 74.8% of the 1926 
average, the same level it was for the corresponding week of 
July.”” The Commissioner added: 

Except for an advance of 1.2% for farm products and 0.8% for foods, 
little change was recorded in the 10 major commodity groups. Building 
materials rose 0.2% and miscellaneous commodities advanced 0.1%. The 
fuel and lighting materials group declined 0.5% and hides and leather 
products fell0.2%. Textile products, metals and metal products , chemicals 
and drugs, and housefurnishing goods remained unchanged at last weeks’ 
level. 

Average wholesale prices of finished products advanced 0.4% and 
semi-manufactured commodities and ‘all commodities other than farm 
products" increased 0.1%. The indexes for the raw materials and ‘‘all 
commodities other than farm products and foods’’ groups were unchanged 
from the preceding week. 

The announcement issued Aug. 31 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Increases of 2.0% for livestock and poultry and 0.8% for grains were 
largely responsible for the advance of 1.2% in the farm products group index. 














Volume 149 





Higher prices were reported for grains, cows, hogs, apples, lemons, oranges, 
peanuts, sweet potatoes and white potatoes (Chicago). The advance of 
0.8% in the foods group was the result of higher prices for fruits and vege- 
tables, cured and fresh pork, veal, lard, raw sugar, and vegetable oils. 

Advancing prices for yellow pine timbers and prepared roofing were 
responsible for the advance of 0.2% in the building materials group index. 
Yellow pine lath and flooring, lime, and cement averaged lower. 

Average wholesale prices of cattle feed rose 0.9% during the week. 
Crude rubber increased 0.6% and paper and pulp advanced 0.3%. 

A sharp decline in prices of Kansas, Oklahoma crude petroleum, together 
with a slight decline in prices of anthracite, brought the fuel and lighting 
materials group index down 0.5% during the week. Prices of gasoline and 
kerosene advanced. Weakening prices for steer hides, goatskins, and sole 
leather caused the index for the hides and leather products group to fall 0.2% 

The textile products group index remained at 67.4% of the 1926 average. 
Higher prices for cotton goods, burlap, and manila hemp were counter- 
balanced by lower prices for raw silk, silk yarns, and raw jute. In the 
metals and metal products group an advance in prices of bar silver was offset 
by lower prices for pig tin and quicksilver. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 27, 1938, Aug. 28, 1937, 
Aug. 29, 1936, and Aug. 31, 1935. 



































(1926100) 
| Aug. Aug.| Aug.| Aug.| July | Aug.| Aug.| Aug.| Aug. 
Commodity Groups 26 19 12 5 29 27 28 29 31 
1939] 1939] 1939] 1939] 1939] 1938} 1937| 1936) 1935 
All commodities_-__--_-~---—- 74.8| 74.6) 74.8) 75.1| 74.8] 77.8] 86.5) 81.2) 80.5 
Farm products--_.......-.--- 61.1) 60.4| 61.4! 62.5) 61.4| 67.3] 85.0) 83.3] 79.2 
See ee 66.7| 66.2) 66.7| 67.2) 66.7) 73.0} 85.3) 82.5) 86.0 
Hides and leather products__| 92.6] 92.8} 93.5| 93.7] 93.7| 92.4|108.7| 94.3) 90.4 
Textile products -_---_._--- 67.4| 67.4| 67.2] 67.4| 67.5] 65.3) 76.1) 70.3) 70.9 
Fuel and lighting materials__| 73.2) 73.6) 73.5) 73.4| 73.3] 77.6) 79.1| 76.9) 75.4 
Metals and metal products__| 93.5} 93.5| 93.5| 93.4) 93.4) 95.4) 95.5) 86.4) 86.0 
Building materials __-_---_-- 89.7| 89.5) 90.1] 90.1] 89.4) 89.3) 96.5) 86.9) 85.3 
Chemicals and drugs____.--.| 74.2) 74.2} 74.3) 74.5] 74.6| 77.1] 81.2] 80.3) 79.0 
Housefurnishing goods----- 87.0| 87.0) 87.0! 87.0) 87.0) 87.8} 92.7) 82.6] 81.8 
Miscellaneous... -......-..- 73.1| 73.0) 73.0| 73.0| 72.9) 72.3) 77.0) 71.6) 67.1 
Raw materials -_.-_____.---- 66.2| 66.2) 66.8) 67.6) 66.9| 71.2) 83.6) 81.0) * 
Semi-manufactured articles_.| 74.4) 74.3) 74.4| 74.5] 74.5| 74.1) 86.5) 75.7) * 
Finished products _-__--_- ~~~ 79.3) 79.0) 79.1] 79.2| 79.1) 81.9] 88.3) 82.4) * 
All commodities other than 
farm products -_-_-_-___-_-_- 77.8| 77.7| 77.8| 77.9) 77.8} 80.2) 86.8) 80.7) 80.7 
All commodities other than 
farm products and foods. 80.4' 80.4! 80.5' 80.5' 80.4' 81.6! 85.8' 79.7' 78.1 
* Not computed. v. 





Wholesale Commodity Price Average Advanced Further 
During Week Ended Aug. 26, Reports National 
Fertilizer Association 


The general level of wholesale commodity prices was 
again higher last week, according to the wholesale price 
index compiled by the National Fertilizer Association. In 
the week ended Aug. 26 the index rose to 71.1 from 70.5: in 
the preceding week. It was 71.2 a month ago, 73.1 a year 
ago, and 86.7 two years ago, based on the 1926-28 average 
as 100. The Association’s announcement, issued Aug. 28, 
continued : 

Higher prices for farm products and foods were mainly responsible for 
last week’s rise in the all-commodity index. In the farm product group 
another decline in the price of cotton was more than offset by advancing 
quctations for grains and livestock; the result was a second consecutive 
weekly rise in the farm product price index. The food price average was 
higher for the week, with 10 items included in the group advancing and 
only four declining. An increase in the price of gasoline, due to the oil 
shutdown, and an upturn in kerosene took the fuel index back to the level 
recorded in June. Advances in silver and tin prices caused a fractional 
rise in the metal index. An upturn in the index representing the prices 
of miscellaneous commodities was due to higher quotations for hides, 
rubber and cattle feed. The only group to register a decline for the 
week was the textile price index. 

Thirty-four price series included in the index advanced during the week 
and 13 declined; in the preceding week there were 32 advances and 16 
declines; in the second preceding week there were 15 advances and 30 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association 1926-1928=100 

Per Cent Latest | Preced’g | Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Aug. 26,;Aug. 19,|July 29,| Aug. 27, 

Total Indez 1939 1939 1939 193 

25.3 PORE citne o ddinecicconiinn 67.3 66.5 68.8 72.0 

Fats and Oils_._....-._.- 44.7 43.4 45.7 58.4 

Cottonseed oil. ---......- 54.0 51.6 56.4 75.1 

23.0 Farm products___...-..-.--.- 58.1 57.0 57.6 63.8 

TR sa dimbbcas de anne 49.3 49.8 52.3 46.3 

 * eas 52.9 50.4 48.3 51.1 

aa 60.3 59.0 59.8 71.3 

l€ eee 0 SSS Se ere 77.6 77.1 774 78.9 

10.8 Miscellaneous commodities_._| 77.7 77.2 77.1 771 

8.2 | SN ee 62.9 63.0 63.5 58.7 

7.1 (ee ae re 88.8 88.7 88.2 89.0 

6.1 Building materials__-__-__.-__- 83.0 83.0 83.0 79.0 

1.3 Chemicals and drugs - - - - - - - 91.9 91.9 91.9 94.2 

3 Fertilizer materiais._......._.| 68.7 68.7 68.6 69.5 

3 ESS eae 77.7 77.7 77.2 78.0 

3 Farm machinery -- --.....-- 95.0 95.0 94.9 97.6 

100.0 All groups combined __--_-. 71.1 70.5 71.2 73.1 

——_ - ~G-- 

Increase of 6% in Chain Store Sales in July as Com- 
pared with July, 1938, Reported by New York 


Reserve Bank 


The Federal Reserve Bank of New York reports in its 
““Monthly Review” of Sept. 1 that in July total sales of the 
reporting chain store systems in the Second (New York) 
District were about 6% above last year, a somewhat smaller 
percentage increase than in June. The Bank added: 

The grocery, 10-cent and variety, and shoe chains continued to report 
increases in sales Over a year ago, and the candy chains reported a 4% ad- 
vance in sales, the most favorable year-to-year comparison in a number of 
months. 

There was a net reduction of about 244% in the total number of chain 
stores in operation between July, 1938, and July, 1939; the grocery chains 
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reduced the number of units by almost 7% and the candy chains by nearly 
4%. As a consequence of this reduction in total number of stores in oper- 
tion, the increase in total sales per store of all chains combined amounted to 
about 8% % for July, compared with the 6% advance in total sales. 




















Percentage Change July, 1939, Com- 
pared with July, 1938 
Tyre of Chain 

Number Total Sales 

of Stores Sales per Store 
GRODEED + < moan snéan. «seemless —6.9 +6.0 +13.8 
Ten-cont and variety ._.................... +0.6 +6.2 +5.5 
ERs S255 RS aE a —0.6 +2.3 +3.0 
CO a 6 Mis ow o's Sho di ccc ake da uetben —3.8 +4.0 +8.1 
he ee a eee ee —2.4 +6.1 +8.7 

— 


New York Reserve Bank Reports Gain of 2% in July 
Sales of Department Stores as Compared with 
Year Ago 

July sales of the reporting department stores in the Second 
(New York) District tctaled 2% more than last year, a 
somewhat smaller percentage increase than in the previous 
month, states the Federal Reserve Bank of New York in its 
Sept. 1 “Monthly Review.”’ However, the daily rate of 
sales for July showed orly about the customary seasonal 
decline from the June average. The Bank also had the 
following to say in its “Review”’: 

Department stores in all localities reported a larger dollar volume of sales 
this year than last. The apparel stores recorded a 54% advance in sales 
over July, 1938. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were about 2%% lower at the end of July, 1939, than at the end of 
July, 1938, while apparel store stocks were practically unchanged from a 
year ago. Collections of accounts outstanding were slightly higher than a 
year ago, both in the department and apparel stores. 

Somewhat more than the usual seasonal advance during August in depart- 
ment store sales in this District is indicated by figures for the three weeks 
ended Aug. 19. For this period of August, sales were approximately 7% 
higher than in the corresponding period of 1938. 
































Per Cent of 
Percentage Change from Accounts 

a Year Ago Outstanding 

Locality —— June 30 

Net Sales Stock Collected in 

—_—— ———— jon Hand) July 
Feb. End of 

July to July | Month 1938 1939 
New York and Brooklyn. --_--.-.-.-..- +0.7 —0.2 —3.7 46.2 46.9 
I id brn 2 Kec mates © thnditnide +7.6 +3.1 +1.6 42.7 45.0 
Pi enbkeimuknanne shades admis +3.9 +4.0 —0.1 49.4 55.4 
SG. 6 ides cowie n opekslins +11.1 +8.3 —1.1 36.4 38.0 
Northern New Jersey -.-.----.------ +3.0 +3.0 —1.2 38.4 38.6 
EL. a einen oeea eine +4.7 +5.9 +3.9 38.2 38.4 
np chindes odndd¥ soudteben +4.6 +4.4 +5.4 31.5 33.1 
Northern New York State------- +3.7 —7.0 out — nn 
Southern New York State-_.__-- +4.8 +5.5 be ane bliss 
Central New York State. ----.-.-.- +9.4 +4.0 Sea ae bébé 
Hudson River Valley District _-- - +3.2 +4.7 wien om wns 
Westchester and Stamford. -----_- +5.6 +4.9 a nie ated 
I OO ss tn ennanaiic ity ox iu ch ini +0.7 +3.5 As wap Ay a 
All department stores... .....-- +2.0 +1.1 —2.4 43.1 44.1 
Apparel etores.. . ......<--<+-- +5.5 +0.4 +0.4 41.4 42.9 

















July sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
Classification July, 1939 July 31, 1939 
Compared with Compared with 

July, 1938 July 31, 1938 
Silverware and jewelry ......-..--.------- +12.1 +17.8 
Welle GOOGS . oc occ wcceccscccccesscsue +11.0 —6.1 
Books and stationery -.--...-.--------- +9.0 —4.2 
Piva. « o 4 cad bbds orsdncecctdsedee +8.0 —S.8 
Linens and hankerchiefs---....-....----.- +6.6 —12.9 
PN is ttc wbtesibnitiedn< et neodebbwcd +4.6 —2.8 
Women’s and misses’ ready-to-wear - - - - - - +3.4 +1.9 
A | Sa ears aS Oe —3.7 
GHEE BOGEN, 6 oosass cewdscdccsidsscods —0.2 —14.0 
Musical instruments and radio. .-..--.--.- —0.5 +13.1 
WiGtne DUPRE. « 0 wo ocvdsonsvecsocsse —0.7 —5.4 
Women’s ready-to-wear accessories - - - - - - —0.8 —44 
Luggage and other leather goods- . ~~. ~~. —2.8 —65.1 
GES GS WRUEEB s «oc cc secvscctcsicses —3.5 +3.0 
Déen’s SHIRMREIER... « oo co cwentaswwoscccs —4.2 ~—7.4 
Toilet articles and drugs ---.--....------ —4.5 +4.1 
Toys and sporting goods... .......----- —65.1 +3.7 
Men’s and boys’ wear_._......-..--.----- —16.9 — 4.8 
Miscellaneous...........---.-- ee, +2.3 —0.5 

——— 


Electric Output for Week Ended Aug. 26, 1939, 10.3% 
bove a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week en ed 
Aug. 26, 1939, was 2,354,750,000 kwh. The current week’s 
output is 10.3% above the ra of the corresponding week 
of 1938, when production totaled 2,134,057,000 kwh. The 
output for the week ended Aug. 19, 1939, was estimated to 
be 2,367,646,000 kwh., an increase of 10.7% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





























Major Geographic Week Ended Week Ended Week Ended Week Ended 
. Regtons Aug. 26, 1939) Aug. 19, 1939|}Aug. 12, 1939] Aug. 5, 1939 

New England. ......- 12.9 11.6 12.7 14. 
Middle Atlantic. ....- 13.2 12.4 10.0 8.7 
Central Industrial . - - - 12.3 12.9 ll. 12.1 
West Central...-.--..- x0.3 3.6 1.4 2.8 
Southern States... -.-- 4.0 me | 6.8 8.5 
Rocky Mountain... .- 16.4 16.2 12.8 9.8 
Pacific Coast....-.--- 10.6 10.0 8.3 7.3 

Total United States. 10.3 10.7 9.4 9.9 

x Decrease. 








1400 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
FORO Biiccaoven 2,113,887| 1,878,851) +12.5 | 2,131,092] 1,381,452 1,615,08, 
PORE: Bidicccvces 2,256,823) 1,991,787| +13.3 | 2,214,166) 1,435,471 1,689,92, 
SUMO BF cece nee- 2,264,710] 1,991,115) +13.7 | 2,213,783] 1,441,532 1,699.22, 
PURO Bbc ocecccs 2,285,083] 2,019,036} +13.2 | 2,238,332) 1,440,541 1,702,50) 
Pe EEE 2,300,268) 2,014,702} +14.2 | 2,238,268) 1,456,961) 1,723.42 
OOD > Bs cccanta 2,.077,956| 1,881,298] +10.5 | 2,096,266) 1,341,730 1,592.07. 
.. of) eee 2,324,181) 2,084,457) +11.5 | 2,298,005) 1,415,704 1,711,62, 
July 22._......| 2,294,588) 2,084,763) +10.1 | 2.258.776) 1,433,993 1,727,22- 
FT Dbiiwsccases 2,341,822| 2,093,907] +11.8 | 2,256,335) 1,440,386 1,723,035 
AG: Bia cocdae 2,325,085| 2,115,847, +9.9 | 2,261,725) 1,426.986 1,724.72. 
Aug. 12........| 2,333,403} 2,133,641 +9.4 | 2,300,547) 1,415,122 1,729,667 
Aug. 19._-._...| 2,367,646) 2,138,517| +10.7 | 2,304,032) 1,431,910 1,733,119 
. Se 2,354,750] 2,134,057) +10.3 | 2,294,713] 1,436,440 1,750,05¢ 
GOSS. DB. ciscecce 2,148,954 2,320,982| 1,464,700 1,761,594 
Se Se 2,048,360 2,154,276| 1,423,977 1,674,582 
Sept. 16 2,214,775 2,280.79?) 1.476.447) 1.806.25 

—_—<>__—_ 


Brazilian Government Urged to Purchase 3,000,000 
Bags of Rain-Damaged Coffee 


The following cablegram was received Aug. 30 from 
Rio de Janeiro by the New York Coffee and Sugar Exchange, 


Ine.: 

The ‘‘Associacao Commercial, Santos’’ and “Centro do Commercio de 
Cafe, Rio de Janeiro’’ commissarios in Santos, have suggested to the 
Brazilian Minister of Finances that owing to necessity, the Federal Govern- 
ment should purchase 3,000,000 bags of rain-damaged coffees which is 
considered unfit for exportation. This measure in conjunction with the 
large-scale abandonment of coffee plantations is considered sufficient to 
complete reestablishment of the statistical equilibrium. A reasonable 
price should be paid and the coffee immediately destroyed, the Federal 
Government reaping the benefit from the resultant improved gold prices. 


——<g—_— 


Dividend Payments by Companies of Standard Oil Group 
Declined 6% in Third yy from |1938 Total 
—Estimated at $23,896,799 by Carl F. Pforzheimer 
& Co. 

Cash dividend payments by the companies of the Standard 
Oil group for the third quarter of 1939 are estimated at 
$23,896,799, a decline of 6% from the total of $25,427,903 
distributed by these companies in the third quarter of 1938, 
according to figures compiled by Carl H. Pforzheimer & Co., 
members of the New York Stock Exchange. Aggregate cash 
disbursements of the group for the first three-quarters of 
the current year will total approximately $109,177,606 com- 
pared with $129,602,779 in the first nine months of last 
year, or a decline of 16%. In its announcement, issued 
Aug. 30, the firm further said: 

The reduction in the total for the current quarter as compared with the 
ecrresponding period of 1938 principally reflects the smaller distribution 
by the Standard Oil Co. of California, which has declared only the regular 
quarterly dividend of 25c. per share, whereas in the first and second 
quarters this year the regular payment was supplemented by extras of 5c. 
per share each and in each quarter last year by extras of 10c. each. With 
the exception of Standard of California and Buckeye Pipe Line Co., whose 
payment of 50c. per share this quarter compares with a payment of 25c. 
per share at this time last year, every other member of the group normally 
making payments in the third quarter is making the same per share dis- 
tribution as in the third quarter of last year. 

The record of quarterly disbursements in recent years follows: 




















First Quarter | Second Quarter | Third Quarter | Fourth Quarter 
eee $22,294,925 $62,985,882 GReaee. tee. | vivmaaweeos 
DD nnpsdlebtneadéend 23,550,943 80,623,933 25,427,903 $71,315,026 
See 25,437,708 94,996 ,530 31,984,248 122,051,280 
BODE ccbblikeboenton 19,872,088 74,817,051 29,911,506 114,399,982 
SEED nttabosccuawne 18,122,737 63 821,486 17,653,161 70,516,298 
PE wadisd bin Katonde 24,312,981 58,908,391 18,582,065 67,289,092 
tt <padedidindiniwe 32,406,332 34,527,547 19,546,576 42,457,920 
DED aptelbticdaduaod 46,801,053 46 278,873 43,858,468 44,112,501 
SOE uchinedcmdinee 63,101,797 57,843,467 51,263,688 48,530,230 
_ eae 66 ,687 168 68 555,901 68,271,015 83,012,644 





The decrease recorded in the total of payments for the first nine months 
of 1939 as compared with the similar period of 1938 principally reflects 
the Standard Oil Co. of New Jersey’s payment of a stock dividend in 
June this year in lieu of the cash extra paid in June, 1938, and the 
reduction in International Petroleum Co., Ltd.’s semi-annual dividend last 
June as well as the lower payments of Standard of California. 

Standard Oil Co. of New Jersey, in addition to the regular semi-annual 
cash dividend of 50c. per share in June this year, distributed a stock 
dividend of two shares for each 200 shares outstanding, whereas in June, 
1938, the regular cash dividend was supplemented by a cash extra of 50c. 
per share. International Petroleum Co.’s semi-annual payment of 25c. per 
share extra, in addition to the regular semi-annual dividend of 75c. per 
= June, compared with extra payments of 50c. per share in previous 
periods. 

Socony-Vacuum Oil Co., with its two semi-annual dividend payments 
of 25c. per share each in March and September, and Standard Oil Co. of 
Indiana, Standard Cil Co. of Ohio, Standard Oil Co. of Kentucky and 
Atlantic Refining Co., with regular quarterly dividends of 25c. a share 
each, are among the companies which have paid or declared as much to 
date this year as in the corresponding period of 1938. Humble Oil & 
Refining Co.’s payments of 37%4c. per share each in the first and second 
quarters and 62%c. per share in the current quarter, and Chesebrough 
Mfg. Co.’s payments of 50c. per share extra in each quarter in addition 
to the regular quarterly dividend of $1 per share are also similar to 
distributions made last year. 

—_—j—___ 


Country’s Foreign Trade in July—Imports and 
: Exports 
The Bureau of Statistics of the Department of Com- 
merce at Washington on Aug. 25 issued its statement on 
the foreign trade of the United States for July and the 


The Commercial & Financial Chronicle 


Sept. 2, 1939 


seven months ended with July, with comparisons by months 
back to 1934. The report is as follows: 

The foreign trade of the United States in July declined in value as 
compared with June, partly as a result of seasonal influences. Neverthe- 
the export and the import totals continued above the July values of a 
year ago. The value of imports in July was one-fifth higher than in the 
corresponding month of 1938. The export trade, which was smaller in 
value through May than for the corresponding months a year ago, showed 
an increase in July, as in June, over last year. As in the preceding 
months of this year merchandise exports were larger in value than mer- 
chandise imports, though by not so large a margin as last year. 

The export balance in the merchandise trade has aggregated $382,- 
024,000 for the first seven months of 1939, or an average monthly figure 
of nearly $55,000,000. This total represents less than half the exceptionally 
high export balance of $716,559,000 recorded in the first seven months 
of 1938. 

Exports, including re-exports, amounted to $229,628,000 in July com- 
$236,059,000 in June, 1939, and with $227,535,000 in 


less, 


pared with 
July, 1938. 

The value of general imports (goods entered for storage in bonded ware- 
houses plus goods which entered merchandising channels immediately upon 
arrived in the country) was $168,925,000, as compared with $178,921,000 
in June, 1939, and with $140,809,000 in July, 1938. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consumption 
from warehouses) amounted to $170,451,000 in July compared with $178,- 
373,000 in June, 1939, and with $147,767,000 in July, 1938. 

The decline in the balance of merchandise exports in comparison with 
last year has been due in part to the increased import trade this year, 
principally in raw materials and semi-manufactures. The value of our 
imports of crude materials and semi-manufactures increased from $525,- 
220,000 in the first seven months of 1938 to $646,881,000, or about 23%. 
This gain was approximately the same as the relative increase in the 
estimated value of industrial production in this country, over the same 
period. The increase in the total import trade has been nearly $162,- 
000,000 so far this year. 

The value of total merchandise exports decreased by $173,000,000 in 
the first seven months of 1939 as compared with the corresponding months 
of 1938, partly as a result of the lower level of commodity prices this year. 
However, this decrease is mainly accounted for by the smaller shipments 
of certain staple products in comparison with the large shipments of last 
year. Exports of grains and their preparations were valued at $63,800,000 
in the first seven months of this year, a decline of $102,000,000 from the 
corresponding months of 1938. Moreover, exports of unmanufactured cot- 
ton have dropped below the low figure of last year, and tobacco exports 
have shown a moderate decrease. The total value of cotton exports was 
$129,400,000 in the first seven months of 1938 and $74,400,000 in the 
corresponding seven months of 1939, while unmanufactured tobacco exports 
were valued at $54,800,000 and $43,600,000 in the two periods, respec- 
tively, a reduction in the value of the exports of these two commodities of 
over $66,000,000. 

Exports of manufactured products (including semi-manufactures) were 
slightly smaller in value in the first six months of 1939 than in the 
first six months of 1938, but they were considerably larger in July than 
a year before. July shipments of these two economic classes amounting 
to $177,351,000, an increase of 15% over the figure of $154,058,000 last 
July, brought the cumulative total for the seven-month period up from 
$1,211,000,000 for 1938 to $1,225,000,000 for 1939. Exports of manu- 
factured foodstuffs, which were larger in value in the first half of this 
year than a year ago, principally because of increased shipments of 
packing-house products and wheat flour, also showed an increase in July. 
The cumulative total of $103,910,000 for manufactured foodstuffs exports 
in the period January to July, 1939, compares with the total of $97,- 
$72,000 in January to July, 1938. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-export, General Imports, and Balance of Trade 





















































July 7 Months Ended July | Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
LS 227,535 | 229,628 | 1,818,323 | 1,645,465 —172,858 
MGT, ona cdvenbncve 140,809 | 168,925 | 1,101,764 | 1,263,441 + 161,677 
Mdse.export balance.| 86,726 60,703 716,559 382,024 
Month or Period 1934 1935 1936 1937 1938 1939 
Ezports, Including 1,000 1,000 1,000 1,000 1,000 1.000 
Re-erports— Dollars | Dollars | Doliars | Dollars | Dollars | Doiiare 
172,220} 176,223) 198,564) 222,665] 289,071) 212,909 
162,752) 163,007] 182,024) 233,125) 261,935) 218,654 
.938; 185,026) 195,113) 256,566) 275, 267 ,792 
179,427| 164,151] 192,795) 268,945) 274,472) 230,948 
160,197; 165,459} 200,772} 289,922) 257,276) 249,475 
170,519} 170,244) 185,693} 265,341} 232.726) 236.059 
161,672} 173,230) 180,390) 268,184) 227,535) 229,628 
171,984) 172,126) 178,975) 277,031) 230,790 
191,313 . ,539| 296,579} 246,335 
206,413) 221,296; 264,949) 332,710) 277,668 
194,712) 269,838) 226,364) 314,697 ,381 
170,654| 223,469 . ° 268 ,943 
7 mos. ended July -./1,197,725]1,197,340} 1,335,351) 1,804,747]1,818,323] 1,645,465 
12 mos. ended Dec_-_|2,132,800|2,282,874|2,455,978|3,349, 167|3,094,440 
General Imports— 
, ne Te 135,706| 166,832| 187,482) 240,444) 170,689) 178,246 
February........ 132,753; 152,491; 192,774) 277,709 168.963) 158,072 
Se asddecindins den 158,105} 177,356! 198,701} 307,474; 173,372) 190,481 
BE aRinesadinatiatdimn 146.523} 170,500) 202,779 ,837| 159,827) 186,291 
MOP rcctsccdasicéicn 154,647| 170.533} 191,697) 284,735 .248| 202,505 
Mittin caetncepes 136,109} 156,754| 191,077 .224| 145,869) 178,921 
; EG a s 176,631 95,056| 265,214 ,809| 168,925 
MES a cvbnektiinde 119,513 69,020; 193,073} 245,668) 165,516 
September.......... 1, 161,647| 215,701} 233,142) 167,592 
Ga scneabadeatio 129, 189,357} 212,692} 224,299) 178,024 
November... ....... 150,919] 169,385; 196,400} 223,090} 176,187 
December........... 132,258} 186,968] 245,161) 208,833) 171,347 
7 mos. ended July ..| 991,072]1,171,098] 1,359,565] 1,948,636) 1,101,764/ 1,263,441 
1° os ended Dee___|1.655.05F|2.047 48° |2,422,59213.083,668}1,960,428 

















Exports of United States Merchandise and Imports for Consumption 




















July 7 Months Ended July |Increase(+) 
Exports and Imports Decrease(—) 
1938 | 1939 1938 | 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)__| 224,866 | 226,737 | 1,795,001 | 1,624,217 —170,784 
Imports for consumption] 147,767 ' 170,451 | 1,090,218 | 1,242,135 +151,917 
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Month or Period 1934 1935 1936 1937 1938 | 1939 
Ezports—vU. 8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— 3 | Dollars 8 3 | Dollars | Dotlars 
ee 169,577| 173,560| 195,689) 219,063) 285,772) 210,258 
February..........- 159,617} 160,312} 179,381] 229,671) 259,160] 216,129 
WE, ccotdcnectes 187,418] 181,667) 192,405| 252,443) 270,429) 264,006 
DONE nttdnicidniitns 176,490} 160,511] 189,574) 264,627) 271,508) 227,597 
ial niacin dae 157,161] 159,791} 197,020 ‘ 253,713) 246,129 
Me thacatdbenshcs 167,902} 167,278) 181,386] 256,481 ,554| 233,360 
RP insensuiidn nine .128| 167,865 ,006| 264,613 ,866| 226,737 
— wemcncccccee> 169,851 : 9,683 Ht Lh go rye 
ptember. .-......- ,860| 196,040 7, 4 . 
“FUEL ELII SECS Y 218,184 .173| 329,373] 274,059 
November--......-.- 192,156] 267,258] 223,920| 311,212] 249,844 
Divessuaboonee 168,442} 220,931) 226,666] 319,431) 266,358 











7 mos. ended July __]1,177,292|1,170,985| 1,312,460] 1,771,979] 1,795,001) 1,624,217 
12 mos. ended Dec-__}2,100,135]2,243,081|2,418,969| 3,298 ,929/3,057, 169 








128,976| 168,482} 186.377) 228,680} 163,312) 169,353 
125,047| 152,246) 189,590} 260,047) 155,923) 152,577 
153,396] 175,485) 194,296) 295,705) 173,196) 191,269 
141,247| 166,070} 199,776} 280,899] 155,118) 185,916 
147,467| 166,756} 189,008) 278,118) 147,123) 194,196 
135,067} 155,313} 194,311) 278, 147,779| 178,373 
124,010} 173,096] 197,458) 262,919) 147,767) 170,451 
117,262} 180,381} 200,783) 248,7 171,023 
149,893} 168,683] 218,425) 233,959) 172,909 
137,975| 189,806} 213,419) 226,470} 178,447 
149,470} 162,828} 200,304/ 212,382) 171,668 
126,193| 179,760) 240,230) 203,644| 165,359 








955,211/1,157,447) 1,350,817] 1,884,668) 1,090,218)1,242,135 

















7 mos. ended July -- 
12 mos ended Dec___!1,636,003) 2.038 ,905!2,423,97713,009,.852!1 949,624 








GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 




































































July 7 Months Ended July |Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dajlars Dollars 
Gold— 
eae 65 ot) 5,815 444 —65,371 
SCS TY 63,880 | 278,645 311,854 | 2,299,722 | + 1,987,868 
Import balance. _-_-.-_. 63,815 | 278,636 806,039 | 2,299,278 
Stlver— 
re reer 193 640 1,793 9,254 +7,641 
ROO s ona cweedanass 18,326 5,531 129,858 61,057 —68,800 
Import balance... -.- 18,133 4,891 128,065 51,803 
Gold Stleer 
Month or Pertod 
r 1936 1937 1938 1939 1936 1937 1938 1939 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Doliars| Dollars| Dollars| Dollars| Dollars| Dollars| Doliars| Dollars 
January_....... 338 11) 5,067 81; 1,753) 2,112 355} 1,671 
February......-. 23,637 anee 174 15) 1,341; 1,811 2,054 
Dh ans3esece 2,315 9 20 2,337 546 191} 1,923 
, eS 61 13 145 231 535; 1,668 250} 2,054 
Oa 5 4 212 1,841 317 611 
June.....-....- 77 81 131 19 197| 1,144 254 303 
OE - hadsuttiins 695 65 9 138 214 193 640 
August......... 32 169 17 143 278 401 
September...... 129 11 1,704 285| 1.463 
i nedthine 117 16 1,468 380} 1,259 
November. ....- 127| 30,084 14 1,611 527 823 
on re 99} 15,052 16 536| 236] 1,344 
7mos. end. July} 27,118 354| 5,815 444| 6,504) 10,336) 1,793) 9,254 
12 mos. end. Dec] 27,534] 46,020) 5,889 11,965\ 12,042} 7,082 
Imports— 
January........ 45,981/121,336| 7,155|154,427| 58,483) 2,846) 28,708) 10.328 
bruary....... 7,002|120,326| 8,211/223.2 17,536| 14,080) 15,488} 9,927 
March. .......- 7,795|154,371| 52,947|365,436| 8,115) 5,589] 14,440) 7,207 
SEE xvacoudsmed .106|215,825| 71,236|}606,027| 4,490) 2,821) 15,757| 7,143 
eee 169,957|155,366| 52,987/429.440; 4,989) 3,165) 17,952] 6,152 
ABR 7,851 .103| 55,438/240,450) 23,981) 6,025) 19,186/ 14,770 
July .......-- _— ,074|175,624| 63,880\278,645| 6,574) 4,476) 18,326) 5,531 
e>aeee ~-| 67,524/|105,013/}165,990 16,637; 4,964) 4,985 
Septem ber...... 171,866) 145,623 907 8,363) 8,427) 24.098 
Snbeceos 218,929) 90,709/ 562,382) 26,931/ 5,701) 25,072 
November...... 962) 52,194/177,782 4,451| 10,633) 24,987 
SE occce 57,070| 33,033/240,542 2,267| 23,151} 21,533 
7 mos. end. July| 552,766) 1204951|311,854/2299722) 124,168) 39,001/129,858| 61,057 
12 mos. end. Dee|114411711421 597/ [970448 182.814) 91.8771 230.531 





























Seven Percent Increase Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 23, aggregated $7,- 
022,000,000, or 14% below the total reported for the pre- 
ceding week and 7% above the total for the corresponding 
week of last year. 

te debits for the 141 cities for which a separate 

total has been maintained since January, 1919, amounted 
to $6,434,000,000, compared with $7,499,000,000 the pre- 
ceeding week and $6,048,000,000 the week ended Aug. 24 
of last year. 

These figures are as reported on Aug. 28, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 

Federal Reserve District |Centers| 
Incl. | Aug. 23, 1939 | Aug. 16, 1939 , Aug. 24, 1938 
$= 0S00GT. cb niscouncenet 17 $370,589 .000 $430,865,000 $336 934,000 
2—New York.........-.. 15 2,854,954,000 | 3,629,622,000 | 2.899.745,000 
3—Philadeiphia ......... 18 344,064,000 460,107,000 323 699,000 
4—Cleveland _.........- 25 459,904,000 518,551,000 383 969,000 
nei mentinaties 24 267,353,000 279,129,000 232,388 000 
6—Atlanta ............. 26 210,401,000 239,870,000 188 ,906 .000 
7—Chicago............- 41 1,086,272,600 | 1,071,930,000 870,074,000 
} at > aR 16 | ‘208,309. 224,671,000 | 182.246.000 
9— Minneapolis ......... 17 146,418,000 163,620,000 158,138,000 
10— Kansas City........-. 28 251,455,000 264,861,000 243,349,000 
oe Sa aoe 18 196,119,000 189,103,000 174,900,000 
12—San Francisco.......-. 29 626,050,000 655,348 ,000 577,171,000 
TEES . ccd nctnnsscsocur 274 ‘'$7.021.888.000 '$8.127.477.000 (%6.571.519.000 
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United States Wheat Acreage for 1940 Expected to Be 

bout Same as 1939 Crop, Bureau of Agricultural 

Economics Reports—Prices to Continue Above 
Export Parity—Outlook for World Wheat 


The United States wheat acreage seeded for harvest in 
1940 is expected by the Bureau of Agricultural Economics 
to be about the same as for the 1989 crop. The world 
acreage is expected to remain close to present high record 
levels. Unless the world wheat acreage is adjusted down- 
ward or yields per acre are small, very large world supplies 
will probably continue during the 1940-41 season, and any 
improvement in world prices would depend upon improve- 
ment in demand, the Bureau says. Wheat prices in the 
United States are expected to continue above export parity 
as long as the Government loan and export subsidy pro- 
grams continue. Under date of Aug. 26 the Bureau further 
reported : 

The acreage allotted for seeding the 1940 crop under the Agricultural 
Adjustment Act is 62,000,000 acres. The allotment for the 1939 crop was 
55,000,000 acres and actual seedings amounted to 64,600,000 acres. Large 
seedings Jast year were discouraged by the inducements offered by the 
Agricultural Adjustment programs, the decline in wheat prices last sum- 
mer, and the generally unfavorable wheat outlook at planting time. This 
year there does not appear to be any circumstances which might induce 
growers to make important changes in acreage from last year. The 
seedings for the 1939 crop were only slightly below the 66,900,000 acres 
seeded in the five-year period, 1929-33, during which acreages changed but 
little. If the total wheat seedings amount to about 67,000,000 acres, and 
average yields per seeded acre are obtained, production would amount to 
about 785,000,000 bushels. This is only about 100,000,000 bushels more 
thar. average domestic disappearance. 

Prospective world wheat supplies (excluding Russia and China) for the 
year beginning July 1, 1939, are now indicated to be about 160,000,000 
bushels more than a year ago. World stocks of old wheat are estimated 
to be close to 600,000,000 bushels more than a year earlier. Estimated 
world wheat production is now estimated at about 4,130,000,000 bushels, 
which is about 440,000,000 bushels less than the crop of last year. The 
crop in the Northern Hemisphere is indicated to be about 380,000,000 
bushels below the production last year. On the basis of weather and 
conditions to date, a reduction of about 60,000,000 bushels is indicated 
for the Southern Hemisphere countries. 

Domestic wheat prices are somewhat higher than a month ago. They 
have remained considerably above export parity as a result of only a 
moderate sized United States crop, a large proportion of wheat being 
placed under loan, and the announcement of the export-aid program. The 
price of No. 2 hard winter wheat at Kansas City for July, 1939, was 
only 3c. lower than in July, 1938, even though the price at Liverpool 
was 44c. lower this July than a year earlier. 

A United States wheat crop of 731,000,000 bushels was indicated as 
of Aug. 1. This is about 20,000,000 bushels larger than the average 
dcemestie disappearance during the past two years, and about 45,000,000 
bushels larger than the 10-year (1928-37) average. If exports should turn 
out to be near the 10-year (1928-37) average of about 70,000,000 bushels, 
a crop of this size would cause the carryover on July 1, 1940, to be 
reduced about 25,000,000 bushels from the 254,000,000 bushels estimated 
for July 1, 1939. 

—_———_—— 


Weekly Report of Lumber Movement, Week Ended 
Aug. 19, 1939 ' 


The lumber industry during the week ended Aug. 19, 1939, 
stood at 66% of the seasonal weekly average of produc- 
tion in 1929; 69% of the seasonal weekly average of ship- 
ments in 1929, and 83% of the seasonal weekly average 
of new business in 1929, according to reports to the Na- 
tional Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reprted new orders in the week 
ended Aug. 19, 1989, were 34% in excess of the seasonal 
weekly average of 1938 orders. The Association further 
reported : 

Reported production was 17% above the seasonal weekly average of 
1938 production, and shipments were 14% in excess of 1938 seasonal 
weekly shipments. Compared with the preceding week, production and new 
business of the week ended Aug. 19, as reported by 6% fewer mills, were, 
respectively, 2% and 1% greater than in the preceding week; shipments 
were 3% less. New business (hardwoods and softwoods) was 11% above 
production, and shipments were 0.2% below output, in the week ended 
Aug. 19. Reported production for the 33 weeks of the year to date was 
20% above corresponding weeks of 1938; shipments were 16% above the 
shipments, and new orders were 15% above the orders of the 1938 period. 
New business for the 33 weeks of 1939 was 8% above output; shipments 
were 5% above output. 

During the week ended Aug. 19, 1939, 495 mills produced 243,812,000 
feet of softwoods and hardwoods combined; shipped 243,362,000 feet; 
booked orders of 271,740,000 feet. Revised figures for the preceding week 
were: Mills, 524; production, 240,023,000 feet; shipments, 249,990,000 
feet; orders, 268,765,000 feet. 

Lumber orders reported for the week ended Aug. 19, 1939, by 415 soft- 
wood mills totaled 264,191,000 feet, or 12% above the production of the 
same mills. Shipments as reported for the same week were 234,055,000 
feet, or 1% below production. Production was 236,460,000 feet. 

Reports from 95 hardwood mills give new business as 7,549,000 feet, 
or 3% above production. Shipments as reported for the same week were 
9,307,000 feet, or 27% above production. Production was 7,352,000 feet. 

Last week’s production of 412 identical softwood mills was 236,124,000 
feet, and a year ago it was 219,900,000 feet ; shipments were, respectively, 
233,701,000 feet and 209,666,000 feet, and orders received, 263,772,000 
feet and 194,412,000 feet. In the case of hardwoods, 82 identical mills 
reported production last week and a year ago 6,504,000 feet and 4,815,000 
feet; shipments, 7,804,000 feet and 6,497,000 feet, and orders, 6,070,000 
feet and 5,753,000 feet. 

0 eg 


Automobile Output in July 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
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vehides) for July, 1989, consisted of 209,343 vehicles, of 
which 150,738 were passenger cars and 58,605 were com- 
mercial cars, trucks, and road tractors, as compared with 
309,720 vehicles in June, 1939; 141,443 vehicles in July, 
1938, and 438,968 vehicles in July, 1987. These statistics, 
comprising data for the entire industry, were released this 
week by Director William L. Austin, Bureau of the Census, 
Department of Commerce. 

Statistics for the months of 1939 are based on data re- 
ceived from 73 manufacturers in the United States, 22 mak- 
ing passenger cars and 62 making commercial cars, trucks, 
and road tractors (11 of the 22 passenger car manufac- 
turers also making commercial cars, trucks, and road trac- 
tors). It should be noted that those making both passenger 
cars and commercial cars, trucks, and road tractors have 
been included in the number shown as making passenger 
cars or commercial cars, trucks, and road tractors, respec- 
tively. The figures for passenger cars include those for 
taxicabs. The figures for commercial cars, trucks, and road 
tractors include those for ambulances, funeral cars, fire 
apparatus, street sweepers, and buses, but the number of 
special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures may be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

Figures of automobile production in June, 1939, 1938 and 
1937 appeared in the July 29 issue of the “Chronicle,” 
page 644. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- |Comml 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars &c. Total Cars Trucks 
>» 1939— 
iin bittaabaddekae 309,720 246,704) 63,016) 14,515) 10,585) 3,930 
SI Saas te sto dacs ecieh at in eR 209,343 150,738} 58,605 9,135 5,112} 4,023 
Tot. 7 mos.end. July.| 2,171,256) 1,732,839) 438,417) 102,890] 75,080] 27,810 
1938— ‘ 
| FRR a ee 174,670 136,531} 38,139] 14,732] 11,014) 3,718 
Dw) « ohuetdeoce call 141,443 106,841| 34,602 9,007 5,273| 3,734 
Tot. 7 mos.end. July_| 1,344,786) 1,043,358) 301,428] 111,165) 81,375] 29,790 
1937— x 
| GSS SPE ert 497,312 411,414) 85,898} 23,841) 17,919) 5,922 
Pl kccvctwantinavewn 438 ,968 360,400} 78,568) 17,941] 12,513) 5,428 
Tot. 7 mos.end. July.' 3,227,266! 2,647,387' 579,879! 146,512 “109,336 37,176 
—_—_+_>—___ 


Petroleum and Its Products—Texas Leads Way in End- 
ing Oil Shutdown—All Major Units Rescind Price 
Cuts—Production of Crude Sharply Lower—Crude 
Oil Inventories at 17-Year Low—Horner Gets 
Letter from Roosevelt—Illinois Hits All-Time High 
Production Total 

The six-State oil production shutdown passed into history 
as all of the States participating in the effective revolt 
against the sweeping reductions in crude oil prices opened 
their wells following the restoration of the former prices by 
all major units. he Sinclair-Prairie Oil Marketing Co.., 
which precipitated the price cut movement, was one of the 
last to restore prices. 

The reduction of 20 cents a barrel in crude oil posted prices 

early this month brought about the unprecedented shut- 
down of 70% of the Nation’s daily average crude oil produc- 
tion as Texas led Oklahoma, Kansas, Louisiana, New Mexico 
and Arkansas in a tro shutdown that started Aug. 15. 
Other States also curtailed production, Illinois and Cali- 
fornia being the sole exceptions. 
_ When the Humble Oil & Refining Co., largest purchaser 
in Texas, made known its intention to post the former price 
structure and make it retroactive to the date of the cut, 
most of the other major oil companies followed in the restora- 
tion of prices. The move by Humble was believed to have 
been the reason for the resumption of erude oil production 
in Texas on Aug. 30, rather than Sept. 1, as was indicated 
last week. 

Louisiana’s shutdown ended Aug. 29 with Arkansas 
gradually lifting its restrictions on production. Oklahoma 
acre Was resumed Sept. 1, but Kansas and New 

exico acted before Sept. 1 to reopen their wells. Texas, 
which had led the shutdown, ended it two days ahead of the 
extended time because of the flood of requests received at the 
offices of the Railroad Commission, Chairman Smith said. 

“All this clamoring for crude showed the shutdown had 
accomplished its purpose of making crude oil scarce,” Mr. 
Smith pointed out. The general shutdown was a ‘drastic’ 
remedy,” said E. O. Thompson, member of the Commission, 


and — Chairman of the Interstate Oil Compact Com- 
mission , but it brought the patient through in beautiful 
shape.”” Oil men were surprised to note the perfeet co- 


operation between the oil-producing States and hailed it as 
definite proof that the industry can police itself in emer- 
neies, such as that just passed, without the need of 
="s ° 5, cies . 
» E. O. ompson, incidentally, was unsuccessful in tryin 
to extend the shutdown for another 15 days from its aciatanl 
expiration point. He held that it would take 30 days to 
accomplish the full purpose of the oil-well closing program, 
and outlined the following 4-point program: 


The Commercial & Financial Chronicle 


Sept. 2, 1939 


“1. To protect stripper wells from premature abandonment. 
To permit these wells to be plugged and abandoned would 
mean the loss of approximately 1,000,000 barrels of oil * ya 
day in the United States, which oil is now being produced in 
approximately 300,000 oil-pumping wells. ; 

“2. To preserve and build up bottom hole pressures in 
water drive fields, to give nature a chance by letting the wells 
rest. In the East Texas field, the bottom hole pressure has 
increased 31 pounds in the eight days’ abandonment. We 
knew this would happen from previous experience. We 
discovered it in previous shutdowns which were called for in 
orders expressing that very purpose in 1932 and 1933. : 

“2 To insure an even and dependable flow of crude oil 
when, as and where needed. Thus protecting the consum- 
ing public by preventing scarcity and by establishing a 
relationship between the cost of crude oil and the retail selling 
price of gasoline. 

“4. And, most important of all, the transfer, forever, of 
the control of oil production from those who would seek to 
use the power of monopoly in New York, Pittsburgh, Phila- 
delphia, Chicago, or anywhere else, to the duly constituted 
authorities of the States in which oil is found.” : 

Announcement was made by three major crude oil pur- 
chasers just before Monday’s meeting of the Texas Railroad 
Commission that they had decided to restore the former price 
structure. Shell Oil Co., Barnsdall Oil Co., and the Skelly 
Oil Co. were the three units to rescind the price cuts. The 
Shell increase of 20 cents a barrel, which was to become 
effective Sept. 1 affects Texas, New Mexico, Louisiana and 
Arkansas. Barndall’s increase, which was effective im- 
mediately, affects its 15,000-barrel daily purchase total 
in the Corpus Cristi area of Texas while Skelly’s increase 
did not go into effect until crude oil production was resumed 
in Kansas where the company buys a daily average total of 
of 22,000 bartels of crude. , 

More than 200 prominent oil men attended Monday’s 
meeting of the Texas Railroad Commission in Austin. Con- 
sensus was that the oil companies were willing to restore the 
price cuts if the State regulatory bodies, through the Inter- 
state Oil Compact Commission, could assure them that 
production would be pared to a level where there would be 
no waste. An inventory of 225,000,000 barrels of crude oil is 
about the right level. A. G. MeIntosh, economist of the 
Socony-Vacuum Oil Co., which is about 37,000,000 barrels 
above current holdings. i 

The Humble Oil and Refining Co. on Aug. 29 reseinded 
its price cuts of from 5 to 32 cents a barrel posted Aug. 11, 
and made the restoration retroactive to the latter date. 
Humble was quickly followed by Atlantic Refining, Republic 
Oil Refining, Stanolind Oil Marketing and Stanolind Oil and 
Gas Co., the latter two being subsidiaries of Standard of 
Indiana. At the end of the week, Sinclair-Prairie Oil Market- 
ing Co., the leader in the cuts, had also restored prices to 
their former levels. : 

In announcing the restoration of the price cuts, H. C. 
Weiss, President of Humble, said that they were made “‘in 
view of the changes in conditions that have occurred since 
Aug. 11 and the belief that, following the expiration of the 
shutdowns and the resumption of the normal production of 
crude oil, the cut prices in effect prior to our Aug. 11 adjust- 
ment will no longer prevail and that orderly production under 
conservation methods will obtain. 

“If any considerable amount of crude oil continues to be 
sold at prices lower than those which we are now posting, 
he continued, “the lower prices will naturally establish the 
market and readjustment of our prices must inevitably 
follow, as we cannot continue to pay more for crude than 
others are paying. Prices are always subject to change from 
time to time in accordance with conditions at the time.” _ 

Due to the shutdown of producing wells representing 
ageruuiantny 70% of the nation’s daily average production 
of crude oil, this figure was at a 17-year low during the week 
ended Aug. 26. The American Petroleum Institute report 
disclosed that daily average production had slumped 789,750 
barrels to 1,690,800 barrels, the lowest total since the final 
week of December, 1922. Compared with the United States 
Bureau of Mines market demand estimate for August, the 
total showed apparent under-production of more than 1,80,- 
000 barrels. 

As has been the case for many weeks, Illinois showed a sharp 
expansion with production jumping 16,600 barrels to a daily 
average of 310,000 barrels, a new high record and the first 
time that production has crossed the 300,000-barrel mark. 
Sharpest decline was shown by Oklahoma where the daily 
average production was off 268,300 barrels to a figure of 
165,000 barrels. Almost as sharp a contraction was shown 
in Texas where the daily average production total dipped 
215,800 barrels to 160,300 barrels. Louisiana was off 
122,000 barrels to a daily average of 72,400 barrels while 
Kansas dipped 82,400 barrels to a daily average of only 
89,600 barrels. California was off 13,800 to 612,400 barrels, 
again temporarily holding the place of leading oil-producing 
State in the country. 


Sharpest decline in history develo in stocks of domestic 


and foreign crude oil held in the United States during the 
week of Aug. 19, according to the U. S. Bureau of Min>s’ 
report. Reflecting the tremendous drain upon stocks as 


producing wells shutdown Aug. 15, stocks of domestic crude 
were off 4,864,000 barrels ae i i 


the week with Sreign 
stocks losing 186,000 barrels. he figures covering t 
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Aug. 26 week are expected to show even sharper losses, oil 
men feel, since these will show the full effect of the shutdown 
upon the Nation’s crude oil inventories. Stocks for the 
wg; 26 week, incidentally, were at the lowest figure since 

Intervention of President Roosevelt and the Federal 
Government into the Illinois oil picture was disclosed this 
week in Washington when the President disclosed that he 
had written a letter to the Chief Executive of Illinois con- 
cerning the uncontrolled flow of crud? oil in that State. 
A copy of the letter to Governor Horner also was sent to the 
Lieutenant Governor, the President added, and an answer 
received. The answer is now in the hands of the Department 
of the Interior where another letter in answer is being drafted. 
President Roosevelt referred questions to Governor Horner 
but Illinois State executives had no comment to make upon 
the situation. 

Opposition to the enactment of State oil production 
legislation in Illinois was reported weakening following the 
receipt of President Roosevelt’s letter to Governor Horner. 
It is expected that such legislation will have a prominent 
place upon the agenda of the special session of the Legis- 
lature likely this fall. 

Active entrance of the Federal Government into the 
Michigan oil picture came on the closing day of August when 
Secretary Ickes announced the establishment of an investi- 
gative office under the Connally “Hot Oil” act at Lansing, 
Mich. The office, which will be under the direction of John 
Watson, formerly stationed at Kilgore, Texas, will assist the 
Michigan State Commission of Conservation in the adminis- 
tration of a State law enacted earlier this year for the control 
and conservation of oil and gas. 

The new California oil control act seems slated to go to 
the voters on Nov. 7 as the referendum move gains momen- 
tum. More than a quarter-million people already have 
signed the referendum, and if the signatures are acceptable, 
then the legal requirements to put the measure up to the 
voters are met. Representative William Cole, who will head 
the House sub-committee making a probe of the oil industry 
for the President, in California this week on a visit, said 
that he approved of the measure. 

The 80th anniversary of the American petroleum industry 
was celebrated on Aug. 27. First commercial production 
of petroleum in this country came from a 70-foot well at 
Titusville, Pa., and the driller of the nation’s first successful 
well was Colonel Edward L. Drake, a retired railroad con- 
ductor. Since the days of the Drake well, the industry has 
grown to the point where it contributes more than $4,000,- 
000,000 annually to the income of the United States: has a 
payroll of $1,500,000,000 distributed among — 1,006,000 
employees and pays taxes averaging $1,125,000,000 on the 
production, refining, transportation and marketing of its 
products. 

Thurman V. Arnold, Assistant Attorney General, will be 
one of the principal speakers on the opening day of the 37th 
annual meeting of the National Petroleum Association in 
Atlantic City on Sept. 13 to 15. The subject of Mr. Arnold’s 
speech will be ‘‘Enforcement of the Anti-Trust Laws and 
the Proposed Amendments.”’ A general discussion, lead by 
Fayette B. Dow, counsel of the aasociation, will follow Mr. 
Arnold’s address. 

Representative price changes follow: 

Aug. 26—Panhandle Refining Co. restored the 20-cent reduction in crude 
= oe posted earlier this month, top-grade being restored to $1.03 a 

rrel. 

Aug. 28—Shell Oil, Barnsdall Oi] and the Skelly Oil Co. restored the 
20-cent a barrel price cut posted earlier this month. Shell Oil’s change 
was effective Sept. 1, the others contingent upon restoration of production 
in the areas where they purchase oil. 

Aug. 29—Humble Oil and Refining, followed by Atlantic Refining, 
Republic Oil Refining, Stanolind Oil Marketing and Stanolind Oi] and 
Gas, restored price to the levels ruling prior to the Aug. 11 reductions, 
retroactive to that date. 

Aug. 31—-Sinclair-Prairie restored prices to the Aug. 9 level, making the 
advance retroactive. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


8 en ee $2.00 | Eldorado, Ark., 40............... $1.05 
Lima (Ohio Oil Co.).............. 1.25| Rusk, Texas, 40 and over......... 83 
CRs PP Pneudddeascdtidnocdiinen BIE Ge sendcdoceséaasucdess 1.02 
ihe deneisdébbnaddbacdeiitbe -95| Michigan crude.................. .78 
Western Kentucky............... 1.20 | Sunburst, Mont................. 1,22 
Mid-Cont’t, Okla., 40 and above.83-1.03/] Huntington, Calif., 30 and over... 1. 
Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hills, 39 and over__..._ 1,24 
Smackover, Ark., 24 and over..... .75 


REFINED PRODUCTS—GAS PRICE STRUCTURE AIDED BY 
SHUTDOWNS—MOTOR FUEL INVENTORIES SLUMP—RE- 
FINERY OPERATIONS LOWER—ESSO LIFTS LIGHT FUEL 
OIL PRICES 


The 15-day shutdown of crude oil production in the six 
leading oil-producing States had a definitely strengthening 
effect upon the general market position of refined products 
in all sections east of the Rocky Mountains. hile the 
New York-New England territory was the only one where 
the strength reached into the retail markets, the general 
price structure is strong. Wholesale prices in the mid- 
continent and Gulf Coast markets for gasoline was around 
14 cent a gallon higher as a result of the shutdown. 

Withdrawals of gasoline during the Aug. 26 week totaled 
1,263,000 barrels, leaving total inventories of finished and 
unfinished gasoline at 73,475,000 barrels, according to the 
mid-week report of the American Petroleum Institute. 
This total compared with 71,893,000 barrels a year ago at 
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this time, and those were considered abnormally high. 
Reason for the lag in the drain upon stocks lies with the con- 
tinued over-run of refineries. Stocks of crude this year 
have consistently held above last season despite ihe fact 
that disappearance is running nearly 5% ahead of the 1938 
record-making pace. 

A sharp decline in refinery operations was shown during 
the Aug. 26 week, as a result of the curb on production of 
crude oil. Refineries ran at 83.8% of capacity, which was 
off 2.7 points from the previous week. Daily average runs 
of crude to stills of 3,475,000 barrels were off 100,000 barrels 
from the previous week but were slightly better than 100% 
of actual domestic production. This indicates that with- 
drawals from erude stocks above ground must have been 
extremely heavy for that period. 

Reports from Danville, Ill., on Sept. 1 disclosed that a 
Federal Grand Jury investigating an alleged monopoly and 
gasoline price fixing in the midwest by 13 major oil com- 
panies had been recalled into session. The jury, which had 
recessed since June, was recalled to hear further evidence 
gathered by Government auditors invesigating records 
dating back some 10 years. There was no indication as to the 
jury’s action. 

Standard Oil Co. of New Jersey, on Aug. 28, posted an 
advance of 14 cent a gallon in the tank ear price of No. 1 
heating oil to 414 cents a gallon at New York. This was the 
only price change of any note with prices on the whole strong. 

Representative price changes follow: 

Aug. 26—Standard of New Jersey lifts the tank car price of No. 1 heating 
oil 4 cent to 4% cents a gallon, New York. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Chicago - - .- - $.05 -.05% 


S8td.Oil N.J.$.06 4-.07 Texas..... $.07 4-.08 

Socony-Vac .06 -.06% Oe. cnasde .084%-.08% | New Orleans. .0644-.07 
T. Wat.Oil. .08%-.08% Shell East’n .07%-.08 | Gulf ports... 05% 
RichOil(Cal) .08 4 -.08 % Benwcascssa 04% .-05% 


Warner-Q.. .07%-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas------- $.04 New Orleans.$.05%-.05% 
(Bayonne).....-. $.04% | Los Angeles.. .03%%-.05 | Tulsa........ 04 -.04% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C.-_...- $0.90 


Bunker C__....-.- 81.05| $1.00-1.25| Phila., Bunker C.... 1.45 
RE scbdtesmenns 1.65 
Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— ‘ees bacseuue $.02%- 03 

2 Re $.04 28-30 D....-...- $.053 

Gasoline, Service Station, Tax Included 

a New York_.....-- $.164| Newark ..........-. $.159| Buffalo.........-... $.17 
z Brooklyn ......--. .168 | Boston._........ ..- -1851 Chicago .........--.. 175 

z Not including 2% city sales tax. 

a ee 


Daily Average Crude Oil Production for Week Ended 
Aug. 26 Continues Decline—Off 789,750 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 26, 1939, was 1,690,800 barrels. This was a decline of 
789,750 barrels from the output of the previous week, and 
the current week’s figure was well below the 3,521,900 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during August. Daily average 
production for the four weeks ended Aug. 26, 1939, is esti- 
mated at 2,907,700 barrels. The daily average output for 
the week ended Aug. 27, 1938, totaled 3,388,500 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 26, totaled 1,509,000 barrels, 
a daily average of 215,571 barrels, compared with a daily average of 
150,429 barrels for the week ended Aug. 9 and 179,429 barrels daily for 
the four weeks ended Aug. 26. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 26 totaled 123,000 barrels, a daily average of 17,571 barrels 
compared with a daily average of 49,286 barrels for the week ended Aug. 19 
and 25,036 barrels daily for the four weeks ended Aug. 26. 

Reports received from refining companies owning 86.0% of the 4,338,000- 
barrel estimated daily potential] refining capacity of the United States, 
indicate that the industry as a whole ran to stills, cn a Bureau of Mines’ 
basis, 3,475,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 73,475,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,007,000 barrels during the week. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED AUG. 26, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































Daily Refining Crude Runs Gasoline 
Capactly to Stills Production 
District at Refineries 
Potential | Percent Datly Percent \Inc. Natural 
Rate Reporting| Average | Operated Blended 
TE GONE, a ciacéscuposce 615 100.0 578 94.0 1,556 
Appalachian ............-- 149 85.9 112 87.5 427 
Indiana, Lilinois, Kentucky . 574 89.5 487 04.7 2,052 
Oklahoma, Kansas, Missouri 419 81.6 260 76.0 2932 
Inland Texas...........-.- 316 50.3 115 72.3 524 
SE Gike ow cscsscuacens 1,055 90.0 848 89.3 2,933 
Louisiana Gulf..........--. 164 97.6 137 85.6 344 
North Louisiana & Arkansas 100 55.0 41 74.5 92 
Rocky Mountain_.......-.. 118 54.2 47 734 212 
CREEL... 2 accacernccsdus 828 90.0 502 67.4 1,494 
Ragented... ncusiestintand 86.0 |° 3,127 83.8 10,566 
Estimated unreported... -..- 348 1,441 
*Estimated total U. 8.: 

Aa. 36, 1960. oc ccsdscn 4,338 3,475 12,007 
Aan..80, 1008. <aasadniia 4,338 3,575 11,685 
*U.8.B. of M. Aug. 26. "38 x3.269 y10.988 








* Estimated B. of M. basis. x August, 1938 daily average. y This is 9 week's 
production based on the U.S. B.of M. August, 1938, daily average. z 12% reporting 
capacity did not report gasoline production. 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL WEEK ENDED AUG. 26, 1939 
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Sept. 2, 1939 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 















































































































































(Figures in Thousands of Barrels of 42 Gallons Each) (In Net Tons) 
Stocks of Finished &| Stocks of Gas OU Stocks of Residual Week Ended Calendar Year to Date 
Unfintshed Gasoline and Distillates Fuel OU 
' Distria Aug. 19;Aug.12);Aug. 20 
Total At Terms. At Terms. 1939 1939 1938 1939 1938 c 1929 c 
intahed | and. | Refinertes| and tm |Refinerical and in Penna. Anthraclio— 
Fintshed and n n ‘enna. Ant 
Unfin'd ” Pipe Lines Pipe Lines Total, inel. colliery fuel a|773,000/822,000}410,000/31,710,000) 28,767 ,000/ 43,179,000 
Daily average -- -.-._|128,800) 137,000) 68,300 163,900 148,700} 223,100 
East Coast.....-..- 18,835 20,230 6,106 6,422 5,917 4,150 Commercial productionb! 734,000) 781 ,000|390 ,000)}30,125,000|27,329,000/ 40,070,000 
7 i oss | 1174331 3 rH 866 | 2 799 "8 Beehtve Coke 
Ind., Tll., Ky-.--- 10,688 11,433 8 ° 48 eehive Coke— 
Okila., oS ee 5,837 6,167 1,613 46 2,891 eee United States total... 9,600} 10,600} 11,100 387,300 577,000} 4,363,100 
Inland Texas.....- 1,407 1,638 390 mye \ 4 i Sidi on Daily average. -.---- 1,600! 1,767! 1,850) 1,966 2,929 22,148 
Texas Guif.._..-.- 6,730 8,220 5,160 481 
a Includes washery and dredge coal, and coal shipped by truck from authorized 
No. La phy ate — — ie a — — operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
Rocky Mountain..| 1,030] 1.110 116 Bes) = 559 ---, of Working days in the three years. 
we eenen-- 12,791 | 14,058 8,301 1,924 | 61,252 | 23,245 ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(In Thousands of Net Tons) 
2,239 5 27,205 ; 85, ; 
Est. unreported.._- wo a a aos a sdass ryt saan (The current weekly estimates are based on railroad carloadings and river ship- 
; alg, eae: wh Re one “ mts ments and are subject to revision on receipt of monthly tonnage reports from district 
*Est. total U. 8 and State sources or of final annual returns from the operators.) 
Aug. 26, '39_._.. 67,159 | 73,475 | x28,010 9,712 | x88,095 | 28,142 
Aug. 19, °39-....| 68,478 | 74,738 | x27,665 9,348 | x87,334 | 27,735 Week Ended 
re State August 
U. 8. B. of Mines Aug.12; Aug. 5 Aug. 13;Aug. 14|Aug. 10) Ange. 
*Aug. 26, '38__- 65.507 | 71.893 | 28,483 117,845 1939p | 1939p | 1938 | 1937 | 1929 | 1923e 
* Estimated B. of M. basis. x For comparability with last year these figures eee 2 2 2 “2 p at, ; 
must be increased by stocks “At Terminals, &c.’’ in California District. yo © aga a ae pase a to 232 253 179 256 354 397 
DAILY AVERAGE CRUDE OIL PRODUCTION Se Bae erie oe S = a ae ae 
(Figures in Barrels) Georgia and North Carolina. --_- 1 1 i} * 5 s 
TR, cc ccdnvsccosctcasebocsa 626 590) 607 695 914) 1,363 
a ET EE SEO CRIT 222 210 220 254 296 440 
B.of M c Four low8......--------------=------ = 32 x R.. 64 be 
Caleu- Kansas and Missouri__..-...--- 8 81 9 97 
\ oe eB ee RR encore 760] 765] 641| 699] 873] 765 
Require-| downs | Aug. 26,|Previous|Aug. 26,\Aug. 27, Western... .-.....----------- 115 110 110 121 = 4 
ments | Effective| 1939 Week 1939 1938 MGSFUEEE. .ncocseccssccccseses 5 24 24 27 ‘ 
(Aug.) OT Ee 1] 2 5 6 17 21 
cunequeiinin site cine Gam dont atneebnbpinncinenl 43 - = 46 2 m4 
Oklahoma. ..--.----- 448,100] Aug. 16 | 165,000|x268,300} 363,000} 437,050 New Mexico------....-------- 22 1 5 32 37 49 
, s q North and South Dakota..-....-. 20 15 17 17 si2 s20 
REND. ccccccesocse 168,700) Aug 16 89,600 x82,400) 152,100 ‘ 165,350 Nee TNT great 370 376 314 405 445 871 
Panhandle Texas. -.._. 18,200 2400 44,500 73,650 Pennsylvania bituminous--.-..-. .- 1,788} 1,703) 1,312] 2,065) 2,764) 3,734 
North Texas. -.......- 14,200} x9,700| 54,800) 75,600 POR oscc ct accdbsnbectés 102 101 85 89 102 118 
West Central Texas-__ 6,600| x3,100|} 20,400} 29,950 Texas-.-.--.----------------- 17 18 19 20 22 24 
West Texas.......... 24,600| x49,300| 166,650] 218,950 Utah--.........-.------------ 37 32 38 2. 63 on 
East Central Texas. -. 4,408 re 965,950 96,750 ha. sspobwbncsesesstetersd = or = 7 me , 
East Texas. ...-..-.- , , 44,150} 441,200 Washington-----.--...------.- é 
pe a 31'400| 228°300| 153:600| 239°580 WS ee ooroone ‘Stil sor] 403] 518] 676 878 
DN Wincebtacuoncoeses 3 
Coastal Texas.......- 57,350} 6,650} 160,350) 219,500 Pen sagt Som,» 2p mee 92 100 84 e3 108 154 
Total Texas.......- 1,428,100] Aug. 15 | 160,300|x215,800} 910,400|1,395,150 Other Western States c_.---...- ’ ° . + 85 84 
orth Louisiana...... ~~ | | 98 300] «36.0501 56.8: 9. Total bituminous coal........ 7,410| 7,268} 6,042| 7,691] 9,745] 11,538 
Pte Louisiana. . .. 44,100 meg 141 son sas ibe Pennsylvania anthracite d.-..... 822 766 425 634) 1,063); 1,926 
Total Louisiana....| 259,300) Aug. 17 72,400|x122,400} 198,150) 267,300 Total, all coal..........-.-..- 8.2321 8.0341 6,467] 8,325| 10,808! 13,464 
a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G. 
BDA == mmm TO ee ao xa gO) 84-350), 57.150 and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
Eastern (not incl. [ll.).| 106,200 96,000] x3,000 97,050 } 161,400 ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
ichigan......-....- 54,200 65,300} 3,300) 67,650) 49,950 Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
bere tts. oo ae cornae Rene eo rye iQ thracite from published records of the Bureau of Mines. e Average weekly rate for 
Cen... 3.900 3/950 x200 4.000 3650 entire month. pp Preliminary. s Alaska, Georgia, ee Carolina, and South 
New Mexico......... 111,000] Aug. 17 4.200] x61,550| 70.800] 106.950  Dekota included with “Other Western States. Less than 1,000 tons. 
Total east of Calif. 2 304-200 1,078,400|x775,950| 2,293,600|2,714,500 rn 
California... -----r0- 595,100) 598,300) 612,400) x13,800) 614,100) 674,000 Non-Ferrous Metals in Steady Demand—Break in 
Total United States _|3,521,900] 1,690,800|x789,750|2,907,70013,388,506 Sterling Upsets London Trade 




















x Minus. z Plus. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
August. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be 
produced. 

b Recommendation of Central Committee of California Oil Producers. 

c Because of the situation which has been developing in the producing branch, 
the figures herewith for the States of Oklahoma and Kansas reflect the situation 
during the week ended 7 a. m., Aug. 23. It will be recalled that estimates of pro- 
duction are very largely based on pipe line runs and under these circumstances the 


output of wells does not appear as production until run by the pipe line company. 
resulting 


All wells in Oklahoma were shut in at 7 a. m., Aug. 16, in no actual pro- 


duction for the week ended 7 a. m., Aug. 23. Pipe line companies were, however, 
permitted to run oil in producers’ lease tanks, provided such oil was produced prior 
to the shutdown and also provided the amounts so run did not exceed the August 
bie, hence, the figures herewith for Oklahoma and Kansas do not reflect any 
indicate oil run to pipe lines after the shutdown. 

The amounts indicated herewith will appear in August records as production. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


—> 


Weekly Coal Production Statistics 

The U. 8. Department of the Interior, Bituminous Coal 
Division, in its current weekly report stated that production 
of bituminous coal has shown little change in trend in the 
past six weeks. The total output in the week ended Aug. 19 
is estimated at 7,370,000 net tons. This is in comparison 
with 7,410,000 tons in the preceding week and 6,316,000 
tons in the corresponding week of 1938. 

The U. 8S. Bureau of Mines reported that the total esti- 
mated production of Pennsylvania anthracite for the week 
of Aug. 19, amounting to 773,000 tons, decreased 49,000 
tons, or 6%, from output in the week of Aug. 12. Compared 
with the week of Aug. 20, 1938, however, there was an in- 
crease of 363,000 tons (about 88%). 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 




















Week Ended Calendar Year to Date d 
Aug. 19) Aug. 12; Aug. 20 
1939b | 1939c | 1938 1939 1938 1929 
Bituminous Coal a— 
Total, including mine fuel -- ---. - 7,370) 7,410} 6,316/211,312/192,163/324,607 
Dally average_....._......__ 1,228' 1,235! 1,053! 1,085 984! 1,661 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Sum of 33 full weeks 
ending Aug. 19, 1939, and corresponding 33 weeks of 1938 and 1929. 


‘‘Metal & Mineral Markets” in its issue of Aug. 31 re- 
eens that war clouds over Europe made for a generally 
irmer undertone in non-ferrous metals. Buying picked up 
in lead, tin, quicksilver and some of the precious metals. 
Platinum advanced $3 per ounce, iridum $10 per ounce and 
quicksilver $5.50 per flask. Foreign copper quotations 
moved over a wide range almost daily, being influenced 
sharply by the constantly moving exchange rates. The 
break in sterling upset normal trading conditions in London. 
The publication further stated: 


Copper 

Sales of copper in the domestic market for the last week totaled 4,910 
tons, against 2,774 tons in the week previous. Traders were concerned 
about the disturbing news from abroad, with interest shifting to ster- 
ling exchange gyrations that influenced price movements in London. 
The situation here was regarded as satisfactory, with consumption of cop- 
per showing an upward trend. The price continued at 10%c., Valley. 

Domestic consumption of copper in July, based on fabricators’ deliveries 
to consumers, amounted to 54,000 tons, against 55,000 tons in June. 

Foreign quotations varied more than one-half cent daily over the first 
four days of the last week. Some sellers restricted export business to an 
fas. basis under the strained circumstances. Erratic foreign exchange 
accounted for the unsettlement in export prices. Rumors that the Cartel 
intends to remove all restrictions on output were circulated in London. 

Exports of refined copper from the United States (foreign and domestic) 
during July amounted to 29,096 short tons, against 35,355 tons in June, 
according to Department of Commerce figures. The exports, by countries, 
for June and July, follow: 





To— June July To— June July 
ee ae 555 729 | Poland and Danzig--_--- 2,920 1,444 
RES Cert comm 168 | Sw | ee Sees 409 4,545 
)  SRERES RRS am 2,374 8,787) China and Hongkong... --__- foe 
CD contiiccuidinao 4,327 Fe ft. eae 11,660 5,481 
Great Britain. ......... 3,822 2,298 | Other countries. . - ___-- 5,949 1,545 
DN éths o Stinetbdineions 3,087 2,510 
Netherlands. ........_- 252 hidiaene is -tctionbdnaas 35,355 29,096 


Exports of refined copper from the United States during the first seven 
months of 1939 amounted to 190,176 tons, against 202,546 tons in the 
same period last year. 

Lead 

Anxiety among domestic lead consumers about the growing tension 
over the European situation and the probable consequences of higher 
prices for lead should war break out is thought to have moved some buy- 
ing interests to obtain metal slightly in excess of current requirements. 
Sales for the last week totaled 6,703 tons, against 5,383 tons in the pre- 
vious week. The trade expects another decrease in refined stocks for Aug- 
ust, as shipments are expected to exceed those of July. 

The London lead market was active and prices were firm. The domestic 
quotation continued at 5.05c., New York, which was also the contract 
settling of the American Smelting & Refining Co., and at 4.90c., St. Louis. 
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Zinc 

Demand for zinc was fair, and the market presented a firm appearance 
notwithstanding unsettlement in foreign equivalents due to the wide 
swings in sterling exchange. There was no buying interest in foreign 
metal, as consumers here felt that in event of war they could not count 
on zinc moving here from the other side. Sales by the Prime Western 
division for the last week amounted to 3,702 tons. Shipments of the com- 
mon grades continued at a high rate, reflecting increased activity in gal- 
vanizing. The quotation for Prime Western held at 4.75c., St. Louis. 

The United States imported 420 tons of zinc in ore and 1,344 tons in slabs 
during July. Most of the zinc contained in ore originated in Peru. Mex- 
ico supplied 546 tons of slab zinc, Canada 294 tons, France 280 tons, and 
Norway 224 tons. 

Tin 

Nervous buyers rushed to buy tin in the domestic market on Aug. 25, 
24 and 21 as tension grew over the European situation and restriction of 
metal sales became effective in London. It is estimated around 3,000 
tons of tin were bought here for near-by delivery, with sellers asking vary- 
ing prices as sterling exchange fluctuated widely. ‘The meeting of the In- 
ternational Tin Committee scheduled for Sept. 21, to set production quotas 
for the last quarter has been dropped because of the unsettled market con- 
ditions, and it is expected higher quotas for the signatory countries will 
soon be announced by the committee. Production of tin plate declined 
to around 64% of capacity during the week. 

Chinese tin, 99%, was nominally as follows: Aug. 24th, 47.625c. 25th, 
47.000c.; 26th, 47.125c.; 28th, 46.250c.; 29th, 47.250c.; 30th, 47.000.c 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York | St. Louis | St. Louis 

Aug. 24_____ 10.275 | 10.150 | 49.500 5.05 4.90 4.75 
Aug. 25____. 10.275 | 10.150 | 48.875 5.05 4.90 4.75 
Aug. 26____. 10.275 | 10.125 | 49.000 5.05 4.90 4.75 
Aug. 28____- 10.275 | 10.150 | 48.125 5.05 4.90 4.75 
Aug.29_____ 10.275 | 10.250 | 49.125 5.05 4.90 4.75 
Aug. 30____- 10.275 | 10.300 | 48.875 5.05 4.90 4.75 
— _| 39.275 | 10.188 | 48.917 5.05 4.90 4.75 











erage prices for calendar week ended Aug. 26 are: Domestic copper, f.o.b. 
wih 10.275¢.; export copper, 10.179¢.; Straits tin, 48.963c.; New York lead, 
5.050c.; St. Louis lead, 4.900c.; St. Louis zine, 4.750¢e.; and silver, 3.8275¢. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the ag of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound above f.o.b. refinery quotation. 


Daily London Prices 





























Copper, Std. ape Tin, Std. Lead Zine 
lectro. -—_— 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Aug. 24......-. 44 44% | 49% | 229%) 222%) 15% | 15% | 14716 | 14%Q, 
> aor 45% | 45%16 | 50% | 229%) 224%) 16% | 16416 | 14516] 14% 
Bl, BED cancun 45'%16 | 46% 52% | 229%| 226%) 16% | 16716 | 15% 15% 
Aug. 29....... 46% | 46% 52% | 229%! 226%] 16% | 16416 | 15% 15416 
"Eee 45% '45%%16! 52 32934! 226%! 16% ° 16% ' 15 15 





Prices for jead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


~ 


Steel Production Climbs Half Point to 63144%, 22- 
Month High 


The “Iron Age”’ in its issue of Aug. 31 reported that the 
steel industry this week finds ingot production rising a half 
_ to a new 22-month peak of 6344% in a market re- 

ecting a further small increase in domestic steel orders but 
complicated by threats of an impending European war. 
The eTron Age” further reported: 


While producers believe that within a few months after actual braking 
out of general war, likewise the demand on American mills for all kinds of 
steel products would be intense, an early settlement of Europe's present 
crisis would increase demand from consumers at home who may become 
hesitant if war uncertainty continues. 

Despite the threatening situation abroad, steel bookings in August con- 
tinue to show gains of from 2 to 10% above July for most companies, per- 
mitting increases in mill operations this week of two points to 58% at 
Pittsburgh, three points to 18% at Cleveland, three points to 64% at Buf- 
falo, three points to 83% in the Wheeling-Weirton area and 7% points to 
94% at Detroit. Losses in the ingot rate are shown at Chicago, down 
two points to 54.5 and Youngstown, off the same amount to 56. 

These melting rates, accompanied by an advance of l6c. to $15.62 a 
ton in the “Iron Age’’ composite scrap price, are being supported by a 
wide diversification of steel orders in which a slightly lower level of struc- 
tural business is being made up by automobile and miscellaneous demand. 
Automotive steel releases are increasing, if not quite in the volume antici- 
pated, and weekly automobile assemblies have climbed to’ 17,467, causing 
the ‘“‘Iron Age’ index of capital goods activity to rise to 65.3 from 63.2 
last week. Still heavier specifying by the Michigan companies is expected 
after the Labor Day holiday. 

Meanwhile railroad buying is a bright spot, with the number of cars in- 
volved in inquiries reaching almost 7,000, the highest in some time. These 
cars, including 2,500 for the Chesapeake & Ohio, 800 cars for the Chicago 
& Northwestern and 250 cars for the New Haven Railroad, would require 
more than 80,000 tons of steel. New Railroad repair programs include 
modernizing of 200 cars by Missouri Pacific while the Baltimore & Ohio 
is to build 180 automobile cars in its own shops. 

Signs of a possible shortage of bottoms draw attention to the shipbuild- 
ing industry where three new vessels awarded the past week and five more 
ships to be let shortly will require more than 20,000 tons of steel. The 
Navy has given a $4,702,240 contract for plates to Carnegie-Illinois Steel 
Corp. and has ordered 3,500 tons of wide flange beams. 

Structural steel lettings the past week totaled 13,000 tons, compared with 
16,450 tons a week earlier, with the leading new awards being 1,600 tons 
for a Long Island Railroad grade elimination, 1,455 tons for the Champion 
Paper & Fiver Co. mill at Pasadena, Texas, and 1,400 tons for a viaduct 
and approaches at Providence, R. I. New Structural projects are slightly 
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lower at 16,620 tons and include 5,000 tons for the New England Mutual 
Life Insurance Co. building at Boston, 3,600 tons for a power house ex- 
tension for the Public Service Electric & Gas Co. at Burlington, N. J., and 
1,700 tons at Edgewater, N. J., for the Hills Brothers Coffee Co. project. 

The fabricated structural steel industry during the first seven months of 
1939 booked 776,922 tons, compared with 586,113 tons in the like 1938 
period, the American Institute of Steel Construction reports. 

Reinforcing bar awards have increased to 8,900 tons from 6,610 tons 
last week, the largest job being 2,900 tons for a housing project at Chicago. 
The Cleveland municipal light plant contract calling for 1,800 tons has 
also been awarded. New reinforcing projects include 8,300 tons. 

Production of pig iron and ferroalloys in the first six months of 1939 
was 12,656,942 tons, compared with 8,104,021 tons in the corresponding 
period last year and 11,056,840 tons in the last half of 1938, according to 
figures just released by the American Iron and Steel Institute. Steel es- 
ports from the United States were off 26,370 tons in July to 163,598 tons, 
while scrap exports dropped 48,822 tons to 350,066 tons. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Aug. 29, 1939, 2.236c. a a Based on steel bars, beams, tank plates, 


I I ono us rbiipanio deaiebinniae .| wire, rails, black pipe, sheets and hot 
One month ago... .............- 2 ‘2360. rolled strips. These products represent 
OI 2.300c.{[ 85% of the United States output. 

High Low 
Pe babecrcccdciduvadueubhoasensbed 2.2 Jan. 3 2. May 16 
DE iessan<dnetteslibamenetnendake 2.512c. May 17 2.2lle. Oct. 8 
SE tiie cahdncechubdamaibnsakeaoan 2.512c. Mar. 9 2.249¢. Mar. 2 
WU bdesscvdelidsocapeesbadedodaken 2.249¢. Dec. 28 2.016c. Mar. 10 
SOG: dais éinedp en cdvovctcbhiniaehdes 2.062c. Oct. 1 2.056c. Jan. 8 
FES dnd senasustbncstibdibiadnckelll 2.118¢c. Apr. 24 1.945¢e. Jan. H 
ST Ee BRT Do ae 1.953c. Oct. 1.792c. May 
We sctihiinéischhopibbacunemnaeton 1.915¢c. Sept. 6 1.870c. Mar. 15 

Pig Iron 
Aug. 29, 1939, $20.61 a Gross a. i Based on average for basic iron at Valley 

One week ago..............-..- furnace and foundry iron at Chicago, 
One month ago. ........-..-..-. 20. $1 Philadelphia, Buffalo, Valley and 
GES FORE BG cctsnndiicawieasss 19.61{| Southern iron at Cin . 

Htgh Low 
BEBO’ sdcgdtddébadudahtndbubioaaesad $23.25 June 21 $19.61 July 6 
Wl védbbdockibcobidevkivehoesedtnana 23.25 Mar. 9 20.25 Feb. 16 
NA 6h 4 wii bh bin hdl pada odamaiennieaine 19.73 Nov. 24 18.73 Aug. 11 
US iced, isa in > bea ptabiabita hain anal 18.84 Nov. 5 17.83 May 14 
Be Riiccobicwotkcbucdictiubedbsvbiawle 17.90 May 1 6.90 Jan. 27 
Din.+ nd bocamandiedhistmaniaamienan 16.90 Dee. 5 13.56 Jan. 3 
DEE « bnceenecddnannenhess aan 14.81 Jan. 6& 13.56 Dee. 6 

Steel Scrap 
Aug. 29, 1939, $15.62 a Gross Ton [Based on No. 1 heavy melting steel 

GBS WOU GBD. os « cccccsccustusa $15.46{ quotations at Pittsburgh, Philadelphia 
Ome Menth O90. oncacacssncescss 15.17} and Chicago. 
ee een 14.50 

Htgh Low 
SO kd cdckkbstdacdbdntiidsinabivalbibbabc $15.46 Aug.15 $14.08 May 16 
eae ee ee 15.00 Nov. 22 11.00 June 7 
DET »o aceon susabatnakeredtanannnne 21.92 Mar. 30 12.92 Nov.10 
Ds. «ch cinsvenandpaloandsinéadlaan 17.75 Dee. 21 12.67 June 9 
Btn s cecws caver dnceadedivd ondmbees 13.42 Dee. 10 10.33 Apr. 29 
DUG cnadtnaddougstenenecwiaieds 13.00 Mar. 13 9.50 Sept. 25 
IIIs 2» Ssiksinnus cxststiecidalgines Neiieertaaniedeiiiiaa ee 12.25 Aug. 8 6.75 Jan. 8 
ROE < dintd bn ds isdadbeentt o onénaien ohhh 8.50 Jan. 12 643 July 5 


The American Iron and Steel Institute on Aug. 28 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 63.0% of 
capacity for the week beginning Aug. 28, compared with 
62.2% one week ago, 59.3% one month ago, and 44.0% one 
year ago. This represents an increase of 0.8 point, or 1. 3%, 
from the estimate for the week ended Aug. 21, 1939. Weekl 
indicated rates of steel operations since Aug. 1, 1938, follow: 











19 1 1939— 1939— 

ee nee 39.8%) Nov. 14..... 62.6% | Feb. 20..... 53.7% |Jume 65..... 54.2% 
BGs .. Besawa 39.4% | Nov. 21...-. 61.9% | Feb. 27..... 55.8% | Jume 12..... 53.1% 
Aug, 15..... 40.4% | Nov. 28....- .7%\Mar. 6..... 1% | June 19..... 55.0% 
Aug. 22....-. 42.8%iDec. 5..... 9% | Mar. 13..... 55.7% | June 26..... 54.3% 
Aug. 29..... 44.0%|Dec. 12..... 57.6% | Mar. 20..... 55.4% | July 3.2... 38 
Fept. 6..... 39.9% |Deec. 19..... 51.7% | Mar. 27...-.. 56.1% | July 10..... 49.7% 
Sept. 12_.... 45.3%|Dec. 26..... 38.8% \Apr. 3..... 54.7% | July 17..... 56 
Sept. 19....- 47.3%) 19. Apr. 10..... 62.1% | July 24..... 60.6% 
Sept. 26..... 46.7% \Jan. 2....- 50.7% | Apr. 17....-. 50.9% | July 31..... 59.3% 
O88; . Ssscce 47.9%\Jan. 9..... 51.7% | Apr. 24..... 48.6% |)Aug. 7.... 60.1% 
CN, Bi eaial 51.4%|Jan. 16..... %\May 1..... 47.8% | Aug. 14...-.- 62.1% 
Cet. Bin akusl 49.4%\Jan. 23_.... 51.2% |May 8-...-. 47.0% | Aug. 21_...62.2% 
Oct, 24..... 53.7% \Jan. 30..... 52.8% |May 15....- 45.4% | Aug. 28... 63.0% 
es. Bi ascod 56.8%|Feb. 6....- 53.4% |May 22....- 48.5% 

Nov. 7.....61.0%'Feb. 13....-. 54.8% | May 29....-. 52.2% 


“Steel” of Cleveland in its summary of the iron and steel 
markets on Aug. 28 stated: 

First check in the steady rise of steelmaking operations since early 
July came last week, when the rate held at 63.5%. 

Slight changes in various districts approximately balanced. Reports 
from several points indicate ingots are going at once to finishing mills, 
without accumulation of raw steel. In some instances bookings are less 
than production, but backlots are sufficient to insure a continuation of 
mill activity at about the present level. 

Plates are furnishing considerable tonnage for future rolling, maritime 
commission ships placed since July 1 accounting for 65,000 tons, with 
five about to be let requiring 13,250 tons more. Among those already 
contracted, ships requiring 36,750 tons are to be built in yards having steel- 
making affiliates. A pipe line let by a Socony-Vacuum subsidiary for the 
Texas fields will require about 11,000 tons of plates, divided among four 
producers. Recent pipe line purchases exceed 75,000 tons. 

Railroads, in spite of difficultics of financing, are buying some rolling 
stock to meet urgent traffic needs. Chesapeake & Ohio has issued an 
inquiry for 2,500 cars and New York New Haven & Hartford for 250. 
Board of Transportation, New York, is considering bids on 150 to 300 
subway cars. 

While structural lettings are not high, s2veral fairly large projects have 
come out recently, including 3,000 tons for an apartment building in New 
York, 1.700 tons for a shipway extension for the Brooklyn Navy Yard, 
1.400 tons for a viaduct at Providence, R. I., 1,300 tons for an electric 
plant extension at Washington, 18,000 tons of steel piling for Gilbertsville, 
Ky., dam of the Tennessee Valley Authority, and 2,000 tons for a manu- 
facturing building at Pasadena, Texas. Recent awards include 2,400 tons 
for a hospital in Jersey City, N. J.; 1,300 tons for a viaduct at Cincinnati; 
1,000 tons for a Michigan grade separation; 1,200 tons for a Philadelphia 
housing project, and 3,500 tons of wide-flange beams for battleship con- 
struction. 

Automobile output has turned the corner. Last week 18,365 units were 
made, compared with 12,955 the preceding week, and 18,700 in the corre- 
sponding week last year. Effects of increasing output are felt in many 
steel lines and are expected to increase through the fall. 
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Farm equipment builders find good demand for tractors but implement 
buying is slack, partly a reflection ef lower farm income, with seasonal 
factors also present. These interests are taking less steel than the general 
average of all consumers. 

Revision of differentials on hot-rolled alloy steel products, effective Oct. 1, 
increase base quantity from 3 to 20 tons. Size extras are changed to 
the same schedule as recently announced for hot-rolled carbon bars. 

Tin plate production has declined another point, as a result of smaller 
demand for vegetable and fruit canning. Exports are at a normal rate 
and genera! line cans are in strong demand. 

Scrap prices are firm and advances in the East reflect buying for export. 
The composite for steelmaking grades advanced 8 cents last week to $15.50, 
highest since the middle of October, 1937. Japan is said to be seeking to 
buy as much as 500,000 vons on the Atlantic seaboard. 

Steadiness of production is shown by the rate holding unchanged in 
seven districts, with slighc changes in the remaining five. Gains included 
2.5 points to 60.5% at Buffalo, 3 points to 63 at Cincinnati, and 1 point 
to 44% in eastern Pennsylvania. Chicago dropped 2 points to 56% and 
Cleveland 3.5% points to 80%. ‘No changes were made at Youngstown, 
55%, Detroit 82, New England 70, Wheeling 86, Pittsburgh 56, St. Louis 
57, and Birmingham 75. 


Steel ingot production for the week ended Aug. 28, is 
placed at 63% of capacity, unchanged from the previous 
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week, according to the “Wall Street Journal” of Aug. 31. 
Two weeks ago the rate was 61%. The “Journal” further 
reported: 

U. 8. Steel is estimated at 57%, compared with 5814% in the week be- 
fore and 58% two weeks ago. Leading independents are credited with 
69% %, against 6614 % in the preceding week and 634% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry U. 8. Steel Independents 

63 —1% 
+2 +3 
+1 +3 
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The Week with the Federal Reserve Banks 


During the week ended Aug. 30 member bank reserve 
balances increased $122,000,000. Additions to member 
bank reserves arose from increases of $137,000,000 in gold 
stock, $7,000,000 in Reserve bank credit and $2,000,000 in 
Treasury currency and decreases of $15,000,000 in Treasury 
deposits with Federal Reserve banks and $7,000,000 in 
Treasury cash, offset in part by increases of $43,000,000 in 
money in circulation and $3,000,000 in non-member deposits 
and other Federal Reserve accounts. Excess reserves of 
member banks on Aug. 20 were estimated to be approxi- 
many $4,800,000,000, an increase of $60,000,000 for the 
week. 

The principal changes in holdings of bills and securities 
were increases of $3,000,000 in United States Treasury notes 
and $1,000,000 in Treasury bonds and a decrease of $1,- 
000,000 in Treasury bills. 

The statement in full for the week ended Aug. 30 will be 
found on pages 1430 and 1431. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase (+) or Decrease (—) 


nce 
Aug. 30, 1939 Aug. 23,1939 Aug. 31, 1938 
$ s $ 
Bills discounted 


U. 8. Government securities 

Industrial advances (not including 
$11,000,000 commitm'ts—Aug . 30) 

Othe: +2,0€0,000 


+ 7,000,000 
+ 137,000,000 
+ 2,000,000 
+ 122,000,000 
+ 43,00 ,0000 
—-7 ,060 ,000 


—15;000,000 
+3,000,000 


Treasury deposits with F. R. bank_-_ 
Non-member deposits and other Fed- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City——- —————-Chicago ———— 
Aug.30 Aug.23 Aug.31 Aug.30 Aug.23 Aug. 31 
1939 1939 1938 1939 1939 1938 
Assets— $ $ ~ $ x $ 
Loans and investments—total.. 8,379 7,751 2,161 2,136 1,846 
Loans—total 2,856 3,007 539 541 524 


1,545 1,479 353 352 343 
120 136 19 18 19 
561 35 39 30 


197 68 68 67 
118 14 14 12 
84 


50 
241 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 


of business Aug. 23: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 23: An increase of $26,000,000 in commercial, industrial and agri- 
cultural loans, and a decrease of $37,000,000 in loans to brokers and 
dealers in securities; an increase of $199,000,000 in reserve balances with 
Federal Reserve banks, and an increase of $194,000,000 in demand de- 
posits—adjusted. 

Commercial, industrial and agricultural loans increased $25,000,000 in 
New York City and $26,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities declined $36,000,000 in New York 
City and $37,000,000 at all reporting member banks. 

Holdings of United States Treasury bills declined $12,000,000 in New 
York City, and increased $8,000,000 in the Chicago district and $6,000,000 
in the Cleveland district, all reporting member banks showing a net 
reduction of $1,000,000. Holdings of Treasury notes declined $15,000,000 
in New York City and $21,000,000 at all reporting member banks. Hold- 
ings of United States Government bonds declined $11,000,000 in New 
York City, and increased $11,000,000 in the Chicago district, $7,000,000 
in the Philadelphia district, and $11,000,000 at all reporting member 
banks. Holdings of “‘other securities” increased $15,000,000. 

Demand deposits—adjusted increased $76,000,000 in New York City, 
$41,000,000 in the Chicago district, $29,000,000 in the Boston district, 
$14,000,000 in the Cleveland district, $11,000,000 each in the Philadelphia 
and San Francisco districts, and $194,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks increased $31,000,000 in New York 
City, and declined $13,000,000 in the Chicago district, $9,000,000 in the 
Philadelphia district, $8,000,000 in the San Francisco district, and 
$4,000,000 at all reporting member banks. Deposits credited to foreign 
banks increased $16,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $6,000,000 
on Auge 23. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 23, 1939, follows: 

Increase (+) or Decrease (—) 


Since 
Aug. *. 1939 Aug. rt 1939 Aug. ” 1938 


+3,000,000 + 1,627,000,000 
—8,000,000 — 39,000,000 


+ 26,000,000 + 48,000,000 
—1,000, — 23,000,000 


+3,000,000 
—62 000,000 
+ 15,000,000 
—#61 000,000 
+ 41,000,000 


+ 809,000,000 


—37 ,000 ,000 


—1,000,000 
+ 000 ,000 
+11 
—21 
+11 
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Text of Agreement of Mutual Assistance Between 
Great Britain and Poland 


In our issue of Aug. 26, page 1250, reference was made 
to the signing at London, on Aug. 25, of a formal agree- 
ment of mutual assistance between Great Britain and 
Poland. We give herewith the text of the agreement as 
contained in Associated Press advices, Aug. 25, from 
London : 

The Government of the United Kingdom of Great Britain and Northern 
Ireland and the Polish Government, desiring to place on a permanent basis 
the collaboration between their respective countries resulting from the 
assurances of mutual assistance of a defensive character which they have 
already exchanged, have resolved to conclude an agreement for that purpose 
and have appointed as their plenipotentiaries: 

The Government of the United Kingdom of Great Britain and Northern 
Ireland—The Right Honorable Viscount Halifax, Principal Secretary of 
State for Foreign Affairs ; 

The Polish Government—His Excellency Count Edward Raczynski, Am- 
bassador Extraordinary of the Polish Republic in London; 

Who, having exchanged their full powers, found in good and due form, 
have agreed on the following provisions: 


‘ Article I 

Should one of the contracting parties become engaged in_ hostilities 
with a European Power in consequence of aggression by the latter against 
that contracting party, the other contracting party will at once give the 
contracting party engaged in hostilities all the support and assistance in 
its power. 

Article II 

1. The provision of Article I will also apply in the event of any action 
by a European Power which clearly threatened directly or indirectly the 
independence of one of the contracting parties and was of such a nature 
that the party in question considered it vital to resist it with its armed 
forces. 

2. Should one of the contracting parties become engaged in hostilities 
with a European Power in consequence of action by that Power which 
threatened the independence or neutrality of another European State in 
such a way as to constitute a clear menace to the security of that con- 
tracting party, the provisions of Article I will apply, without prejudice, 
however, to the rights of the other European State concerned. 

Article HI 

Should a European Power attempt to undermine the independence of 
one of the contracting parties by processes of economic penetration, or in 
any other way, the contracting parties will support each other in resistance 
to such attempts. 

Should the European Power concerned thereupon embark on _ hostilities 
against either of the contracting parties, the provisions of Article I will 
apply. 

Article IV 

The methods of applying the undertakings of mutual assistance provided 
for by the present agreement are established between the competent naval, 
military and air authorities of the contracting parties. 

Article V 

Without prejudice to the foregoing undertakings of the contracting par- 
ties to give each other mutual support and assistance immediately on the 
outbreak of hostilities, they will exchange complete and speedy informa- 
tion concerning any development that might threaten their independence 
and, in particular, concerning any development that might threaten to 
call the said undertakings into operation. 

Article VI 

1. The contracting parties will communicate to each other the terms 
of any undertaking of assistance against aggression which they have already 
given or may in future give to other States. 

2. Should either of the contracting parties intend to give such an 
undertaking after the coming into force of the present agreement, the 
other contracting party shall, in order to insure the proper functioning 
of the agreement, be informed thereof. 

3. Any new undertaking which the contracting parties may enter into 
in future shall neither limit their obligations under the present agreement 
nor indirectly create new obligations between the contracting party not 
participating in these undertakings and the third State concerned. 

Article VII 

Should the contracting parties be engaged in hostilities in consequence 
of the application of the present agreement, they will not conclude an 
armistice or treaty of peace except by mutual agreement. 


Article VIII 

1. The agreement shall remain in force for a period of five years. 

2. Unless denounced six months before the expiry of this period it shall 
continue in force, each contracting party having thereafter the right to 
denounce it at any time by giving six months’ notice to that effect. 

2. The agreement shall come into force on signature. 


The statement regarding the agreement issued by the 
British Foreign Office, Aug. 25, according to the United 
Press, said, in part: 

It is announced by the Foreign Office that an agreement of mutual 
assistance between the United Kingdom and Poland was signed at the 
Foreign Office this evening by Lord Halifax on behalf of the United King- 
dom Government and Ambassador Raczynski on behalf of the Polish 
Government. 

This agreement replaces and gives formal effect to the provisional agree- 
ment reached between the United Kingdom Govrnment and the Polish 
Government during the London visit last spring of Polish Foreign Minister 
Josef Beck and announced in the House of Commons on April 6. 

The agreement consists of eight articles laying down the circumstances 
in which the parties to it will come to each other’s assistance. It is a 
source of lively satisfaction to both governments that the negotiations for 
the present agreement have been so speedily and satisfactorily concluded. 


SE conn 


Ratification by Russia of Non-Aggression Pact with 
Germany 

The Soviet Germany non-aggression, referred to in our 

Aug. 26 issue, page 1256, was ratified unanimously at Moscow 

on Aug. 31 by the Supreme Soviet (Parliamnt) following an 

explanation by Premier Foreign Commissar Viacheslav M. 
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Molotov explanation of the failure of Anglo-French Soviet 
negotiations in Moscow, which he said had lasted for four 
months and had met obstacles which proved insurmountable. 
—— Associated Press accounts from Moscow Aug. 31 
said: 


Tt was only after the Russians were convinced that negotiations were 
doomed that they turned to Germany, Molotov asserted. 

It is our duty to defend the interests of the Soviet people, particularly 
since we are convinced that the interests of the U. S. 8S. R. coincide with the 
interest of the peoples of other states,”’ he said. 

Molotov then explained that the non-eggression pact with Germany 
was a far cry from the mutual-aid pact that the Soviet wanted, he said, 
to establish with England and France. 

“Germany abandoned its anti-Soviet policy and offered the most favor- 
able trade treaty ever made at a time when other countries plotted to in- 
volve us in war,”’ said the Premier. 

He explained that in return for much-needed equipment Russia was to 
give Germany surplus raw material. 


_ The text of the German-Russian non-aggression pact was 
given on page 1250 of our issue of a week ago. 


<i 
—" 


Union of Free City of Danzig (Polish Seaport)[ with 
Germany Proclaimed by Albert Fcerster Nazi 
Leader in Danzig—Poland’s Stand 


_ The war situation was intensified on Sept. 1, with the 
issuance of a decree by Albert Foerster, Nazi leader in Danzig, 
proclaiming the reunion of the Free City with Germany. 
United Press accounts from Berlin Sept. 1 in reporting this 
said: 

His decree rescinded the old constitution of Danzig, effective immediately 

He requested that Fuehrer Adolf Hitler give legal approval to the annexa- 
tion of Danzig which was established as a free city under League of Nations 
rule following the World War. 

_ Fcerster announced Danzig’s anschluss with the Reich in a telegram 
to Hitler. 

Herr Foerster, who had been in Berlin for the last two days, had gone back 
to Danzig and sent his anschluss message to Herr Hitler from there. 


As to this week’s developments and Herr Hitler’s insistence 
for the inelusion of Danzig in the Reich, it is of interest to 
record the following (United Press) from London, Aug. 15: 

Diplomats tonight described as a ‘failure’ the talk at Berchtesgaden 
between Adolf Hitler and the League of Nations] High Commissioner for 
Danzig, Prof. Karl J. Burckhardt, because the Fuehrer insisted that 
Danzig must be reincorporated into the Reich. 

Herr Hitler was reported to have told Mr. Burckhardt that his ‘‘mini- 
mum requirement” is Danzig’s restoration to the Reich in exchange for 
which Germany is willing to grant Poland a free port in Danzig territory. 

This ‘‘minimum requirement” differs little from Herr Hitler's formal 
Danzig claim and demand for a Nazi route across the Polish Corridor as 
announced before the German Reichstag last April 28. 


Following the advices sent to Chancellor Hitler on Sept. 1 
by Herr Foerster, the Chancellor accepted the Free City into 
the Reich, said Associated Press accounts from Berlin on 
Sept. 1, from which the following is also taken: 

Herr Hitler today accepted the Free City of Danzig into the Reich. 

Article I of Herr Forster’s decree suspended the Constitution of the Free 
City immediately. 

{Under the city’s League of Nations status its Constitution was guar- 
anteed by the League, and changes without its consent were deciared 
illegal.] 

Aritle II of the decree placed all legal and administrative power ex- 
clusively in the hands of the Chief of State, Herr Fcerster. 

Herr Foerster's telegram to Herr Hitler read: 

My Fuehrer, 

I have just signed and then put into effect the following basic law, con- 
cerning the reunion of Danzig with the German Reich. 

The basic State law of the Free State of Danzig and the reunion of 
Danzig with the German Reich is effective Sept. 1, 1939. 

To lift the immediate distress of the people and State of the Free City of 
Danzig, I decree the following basic State law: 


ARTICLE I 
All legal and administrative power will be executed exclusively by the 


head of State. 
ARTICLE II 
The Constitution of the Free City of Danzig has been suspended effective 


immediately. 
ARTICLE III 
of Danzig with its territory and its peoples forms a part 
eich, effective immediately. 
ARTICLE IV 

Until a final decision regarding the introduction of the German Reich's 
aws by the er, the entire laws of the Constitution remain in force 
as they apply at the moment. 

Signed at Danzig, Sept. 1, 1939. 

Albert Foerster, Gauleiter, 

I beg you, my Fuehrer, in the name of Danzig and its population to 
consent to this basic State law and to carry out the reunicn with the German 
Reich through Federal law. 

Obediently, my Fuehrer, Danzig pledges to you imperishable thank- 
fulness and eternal loyalty. 

Hail my Fuehrer. 

Albert Forster, Gauleiter, 

Herr Forster followed the act with a proclamation to Danzigers that ‘‘the 
hour for which you have longed for 20 years has come.”’ 

“Effective today,” the proclamation said, ‘‘Danzig has returned to the 
Great German Reich. Our Fuehrer, Adolf Hitler, has freed us."’ 


The German Government’s demands on Poland as out- 
lined in diplomatic exchanges between Chancellor Hitler 
and Prime Minister Neville Chamberlain of Great Britain 
embodied 16 “concrete proposals.”” A summary of these 
was contained in the following which we quote from the 
New York “Herald Tribune’”’ of Sept. 1. 

A 16-point proposal made by the German Government to the Polish 
Government for settlement of their differences was revealed by Adolf 
Hitler in Berlin last night. The terms, in substance, follow: 

1. Danzig is to return immediately to Germany. 
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2. That part of the Polish Corridor extending from the Baltic Sea to a 
line runaing from Marienwerder in East Prussia through Gurdziadz 
(Graudenz), Chelmno (Kulm) and Bydgoszcz (Bromberg) to Schoenlanke 
in Germany is to decide by plebiscite whether to belong to Germany or 
Poland. 

3. Eligible to vote in the plebiscite are to be all Ge(mans who were 
resident in this area on Jan. 1, 1918, or had been born there up to that 
date; also al] Poles, Kaschubes (natives of Pomerania, Germany, who are 
ethnologically distinct from Poles), and others who were resident in this 
area on Jan. 1, 1918, or had been born there up to that date. Germans 
expelled from the area are to be permitted to return to vote. The plebiscite 
is to be conducted by an international commission to be named by Italy, 
France, the Soviet Union and Great Britain. To permit the commission 
full soviercign powers, the area is to be evacuated promptly by Polish 
soldiers, police and officials. 

4. Gdynia, Polish seaport on the Baltic, is to be excepted from the 
plebiscite and is to remain Polish. 

5. To permit necessary time for preparations for a just vote, the 
plebiscite is not to be held until a year has passed. 

6. During this period, to guarantee Germany communication with 
East Prussia and to guarantee Poland communication with the sea, rail- 
roads and highways in the area are to be designated for unrestricted traffic. 

7 Asimple majority of votes cast is to decide the plebiscite. 

8. If the plebiscite area votes Polish, Germany is to be granted an extra- 
territorial lane one kilometer (approximately five-eighths of a mile) wide 
for a highway and a four-track railroad to Danzig and East Prussia: if the 
plebiscite zone votes German, Poland is to receive a similar extraterritorial! 
lane to her harbor at Gdynia. 

9. If the plebiscite area votes German, Germany is to offer an exchange of 
populations with Poland. 

10. Special rights which Poland might wish in Danzig are to be matched 
by similar German rights in Gdynia. 

11. Danzig and Gdynia both are to be demilitarized. 

12. The Peninsula of Hel, whichever way it votes in the plebiscite, also 
is to be demilitarized. 

13. Complaints about treatment of minorities by both Germany and 
Poland are to be investigated by an international commission; restitution 
to minorities is to be made for damages and expropriations. 

14. Both Germany and Poland are to allow their minorities to form 
nationalistic organizations, and neither is to require military service from 
their minorities. 

15. In case of agreement on these proposals, both Germany and Poland 
are to demobilize immediately. 

16. Further measures to hasten the carrying out of these proposals are 
to be agreed upon between Germany and Poland. md 


From Warsaw on Aug. 31 United Press advices, indicating 
that the proposals had not been sent to that country, had 
the following to say in part: 


“This request for so much more than previously was contained in their 
own protestations—which always have been for Danzig—in such an open 
and cynical way is proof enough of the necessity for the security measures 
(including increased mobilization) which were taken yesterday by Poland, 
regardless of what aggressive intentions Germany may impute to us,”’ 
an authoritative source asserted. 

Political circles were puzzled what the status of the situation might be 
in view of the German radio announcement that Hitler assumed the plan 
was rejected ‘‘since Polish representatives failed to appear today."’ 

An official spokesman declared that ‘‘these proposals were not sent to 
us in the first place, and therefore Der Fuehrer can hardly have expected 
us to reply to them by today.”’ 


From Berlin Sept. 1 we take the following (Associated 
Press): 


The German army was ordered to ‘‘meet force with force’’ and Poland 
was declared dangerous territory for foreigners by Adolph Hitler today at 
5:30 a. m. (11:30 p. m. Eastern standard time Thursday). 

At the same time, a naval blockade of the Polish port of Gdynia was 
announced. 

The Fuehrer proclaimed his action was taken because of Polish violations 
of the German frontier. 

Neutral ships in the Baltic were warned they entered Gdynia Harbor 
or neary-by harbors at their own peril. 

The announcement said military operations necessitated these measures. 

There was no suggestion yet, from either an official or any other quarter, 
of a declaration of war. 

The radio announced immediately an indefinite closing of all schools in 
Germany. 

Rapid-fire orders followed, commanding masters of German vessels to 
get out of the Baltic Sea and not to enter Danzig or Polish harbors. 

Another order issued before 6 a m. prohibited all except military plane 
flights over Germany. 

A moment later came the radio order declaring the Polish harbor of 
Gdynia blockaded by the German navy. Neutral vessels were warned to 
enter at their own peril because ‘military operations in this region are 
nevessary."’ 

Gaynia and Danzig are but a few miles apart in the same harbor. 

—_— 


London Stock Exchange Suspends Trading Incident to 
Partial Evacuation of the City—Restrictions on 
Sales of Foreign Security Holdings 


It was made known in press advices from London Aug. 31 
that the London Stock Exchange would be closed on Sept. 1; 
the Associated Press reported: 

Transportation facilities will be so occupied with the evacuation of chil- 
dren from London that normal exchange dealings would be rendered ex- 
tremely difficult. 

No date was fixed for the reopening of the Exchange, although the Gov- 
erning Committee yesterday expressed the hope trading could be resumed 
immediately after whatever period might be required for evacuation. 


From its London bureau the “Wall Street Journal’ of 
Sept. 1 had the following to say in part: 

The Committee for General Purposes of the London Stock Exchange 
Thursday passed and confirmed the following resolution: 

“That the government having ordered evacuation of London to be begun 
tomorrow, the Stock Exchange will be closed in accordance to notice which 
the members already have received. 

‘That, as therein stated, members are informed that until further notice 
from the committee, settlements of open bargains will be suspended and 
here will be no obligation on members to open their offices. Members will 
be informed by broadcast the date when the Stock Exchange will be re- 
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The better feeling which had gained ground in early dealings on the Stock 
Exchange was checked by announcement of the forthcoming evacuation of 
women and children. 

Then announcement that the Stock Exchange will be closed today brought 
business virtually to a standstill. All prices, where mentioned, were quoted 
nominally lower, but selling pressure was negligible. . . . 

Registration of foreign securities with the Bank of England naturally is 
being completed as fast as possible in order that the British Treasury can 
know exactly what amount of foreign securities is availabie. Foreign cur- 
rency proceeds of sales of such securities would only be needed in order to 
purchase raw materials and munitions and at present the Treasury has 
sufficient resources available to meet these needs. 


From Washington, Aug. 28, it was stated that the action 
by the British Government on Aug. 27 imposing close re- 
strictions on sales of foreign security holdings was viewed 
by officials there as @ move which will have an important 
effect in cushioning any panicky liquidation which might 
otherwise result if war breaks cut. he Brooklyn “Eagle” 
in indicating this in Washington advices Aug. 28, added: 

The new rules forbid British owners of foreign securities to sell or transfer 
their holdings, except by special permit, and requires that all such holdings 
must be registered with the Bank of England. 

Effect of the action, according to officials, will be to prevent the wholesale 
dumping of British holdings. The move will thus minimize the possibilities 
of a disruption of the stock exchanges in a manner similar to that of 1914, 
when the World War forced the New York Stock Exchange and others to 
close down. 

State and Treasury Departments here were informed in advance of the 
British program and officials in both departments reportedly approved the 
move. 

Twofold Purpose 

It was explained to this Government by the British authorities that the 
regulations were a part of the genergl program to guard against a repetition 
of the financial chaos which followed the declaration of war 25 years ago 
this month. As part of this program yesterday's action apparently had a 
twofold purpose: 

1. To prevent ‘‘panic selling’ from liquidating British foreign assets at 
a loss, resulting in a decrease in the amount of foreign exchange which the 
Government could control in the event of an emergency. 

2. To hold at a minimum the disruption of security markets and the 
financial affairs of nations not immediately involved in the war, including 
especially the United States, with the consequent repercussions on the 
British position. 


Restriction of British transatlantic telephone calls to the 
Bank of England was noted in the following from the “‘Wall 
Street Journal” of Sept. 1: 


At the offices of the American Telephone & Telegraph Co. it was stated 
that the British post office had informed them that it only would accept 
calls to the Bank of England. 

All trans-Atlantic telephone calls to Europe except calls to Paris, are 
routed through London. Because of the French censorship private calls to 
Paris had been suspended previously. 

Restrictions on cable messages also were established. The Commercial 
Co. stated that code and cipher messages to Great Britain are prohibited. 

Western Union Telegraph Co. stated: 

“In addition to the censorships previously announced, effective imme- 
diately the following censorship restrictions apply to traffic to and from the 
British Empire: Code and cipher prohibit Messages must be written 


in clear French or English languages. No more telegraphic addresses al- 
lowed either in addresses or signatures. Messages must be addressed and 


signed clearly and fully. All traffic peoegeas at sender's risk. Traffic in 
— for destinations outside British Empire not subject to foregoing 
regulations.”’ 


en 


President Martin of New York Stock Exchange Inci- 
dent to European Situation Says Market is Func- 
tioning Normally 

In response to requests for comment on the effect of the 

European situation on the stock market, William McC. 

Martin Jr., President of the New York Stock Exchange, 

said yesterday (Sept. 1): 

The only comment that I can make is that our market, while nervous, is 
functioning normally, with no external restraints. It 1s giving an excellent 
exhibition of itself under trying conditions. All of our man power is avail- 
able and our members and our organization generally are meeting the stress 


most commendably. 
<> _ — 


CEA Not Planning to Close Any Commodity Markets 
on Account of European War Situation 


J. M. Mehl, Acting head of the Commodity Exchange 
Administration, said yesterday (Sept. 1) that the CEA was 
not planning to make an effort to close commodity markets 
in view of European hostilities. He said the CEA had 
already worked out a plan ‘for keeping markets stable’’ but 
declined to reveal details of this plan until it is put into effect. 

In a Washington dispatch Sept. 1 to the Brooklyn “Eagle” 
it was also stated: 

Mr. Mehl said that he sees ‘‘no reason or excuse for any great gyration 
in commodity prices as a result of European hostilities.’’ He explained that 
the commodity markets have evidently already taken into consideration 
possibly of a European war and that while prices of commodities, particu- 
larly wheat, have risen this gain has been orderly and is to be expected. 

—_—_<_———__ 


Argentina Files Registration Statement with SEC 
Covering Guaranty of $10,309,200 of Province of 
Santa Fe 4% External Bonds, Due March 1, 1964 

The Securities and Exchange Commission announced 

Aug. 31 that the Argentine Republic filed a registration 

statement under the Securities Act of 1933 covering the 

guaranty of $10,309,200 principal amount of Province of 

Santa Fe 4% external guaranteed sinking fund dollar bonds, 

due March 1, 1964. he registration statement, it is stated, 

discloses that $8,859,200 of the net bonds are to be offered 

to holders of Province of Santa Fe public credit external 7% 

sinking fund gold bonds, due Sept. 1, 1942, and holders of 

City of Santa Fe 7 % external secured sinking fund gold bonds 
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due April 1, 1945, guaranteed by the Province of Santa Fe. 
The balance of the new bonds will be subject to issuance in 
connection with the adjustment of the short-term dollar 
debt of the Province, it is said. 

The Province will make application to the New York 
pore Exchange for the listing of the new bonds on the Ex- 
change. 

The Provinee is entering into a paying agency agreement 
with Chemical Bank & Trust Co. relative to the service of 
the new bonds and copies of that agreement and of the form 
| = new bonds are a ay inspection at the office 
of the paying agent in New York City. 

The Foreign Bondholders’ Protective Council, Inc., has 
approved the inclusion of the following in this notice: 

In view of the guaranty by the Government of the Argentine Republic 
of the full service cf the new 4% bonds of the Province of Santa Fe. the 
Council feels that such bonds offer the bondholders a satisfactory settlement 
consistent with the broad equities and long view interests of the bond- 
holders. The Council, therefore, recommends this offer to the favorable 
consideration of the bondholders. 

istration state - 


meeting the offer as contained in the 
ment, the Council in a statement to the bondholders says: 


No offer has yet* been made to the bondholders. No offer can be made 
until the registration statement becomes effective. The object of this 
announcement is to advise bondholders of the provisions of the proposed 
offer embodied in the registration statement filed with the SEC which 
the Province of Santa Fe intends eventually to make to the bondholders. 


S TEREEEE cals 


$83,000 of City of Oslo (Norway) 414% External Loan 
Bonds Due 1955 Drawn for Redemption Oct. 1 


Kuhn, Loeb & Co., as fiscal agents of the City of Oslo 
(Norway) 19-year 414% sinking fund external loan bonds due 
April 1, 1955, have notified the bondholders that $83,000 
principal amount of these bonds have been drawn by lot for 
redemption on Oct. 1, 1939, at their principal amount. This 
is the third sinking fund Ay opt wae in connection with these 
bonds, constituting the Municipal External Loan of 1936. 
The loan originally amounted to $6,500,000. Prior to the 
call, $108,000 principal amount of bonds were delivered by 
the city to the fiscal agents for retirement. 

_— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 19 


The Securities and Exchange Commission on Aug. 25 
made public a summary for the week ended Aug. 19, of 
complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. Figures for the  pptvon week 
ended Aug. 12 appeared in our issue of Aug. 26, page 1251. 
The figures are based upon reports filed with the Com- 
mission by the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 

Week Ended Aug. 19, 1939 








Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
BE I Beiincie > odd. encadccsnvbcccnedsbbhanddtadonabotnh 18,646 
SES SO IRRIEDS 6 is Sd eoncddcditadbsbccdaccdéantsudedésdecbscs 504,657 
SR Sn: Lcndbaddnoasnensendbrandanconsebabhhns sgenhéEene 18,482,688 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Sn cre Minh. 66 édencadedénooosecesaasndennseenaces 558 
SES EEE GRMN De 6 ccccccucccdcoccesesnsésacibsowiaede 18,336 
SE Pe dck cd vcccebdccbdudcosawcesacgeonedenbne 18,894 
Number of shares: 
Tl. .osadecanpennacaioosacaennbibanavadiinhe 14,530 
Ges GIG GEA. Gi 6a U ccc ccccewcccecsssdcccddncogsssess 473,056 
GE GE I ie ceccccsoccesscescosnnenenehenedteen 489 636 
ees Wn. o nema dencnstcbsscbticcscddconcpnnneenséencséstn 16,384,244 
Round-lot sales by dealers fe 
Number of shares 
GE BRD a 6 66 ws cd nck dddeindés dudtddacsovvécobdecécecbocve 
Gee GEE. In wonmocnteene sashbcenesecages adonsseghhtheoonel 92,895 
etek Env ar canamctcsevscoddiseedocosrdsstasvanésiancs 92,895 
Round-lot purchases by dealers: 
of GEE Lee eee ae reas os ee: ene! 121,760 


a Sales marked “‘short exempt" are reported with ‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.”’ 


8 el = 


Report on Seven Merchandising Groups Issued by SEC 
as Part of Census of American Listed Corporations 
The Securities and Exchange Commission on Sept. 1 made 

ublic seven more of a series of reports based on a Works 

Projects Administration study known as the Census of 

American Listed Corporations. The current reports contain 

a summary of selected data on the following seven mer- 

chandising groups composed of corporations registered under 

the Securities Exchange Act of 1934: Chain Drug Stores, 

Chain Shoe Stores, Chain Furniture Stores, Chain Specialty 

Shops, Chain Resturants, Chain Candy and Confectionery 

Stores with Fountain, and Chain Stores, Miscellaneous. 

These summaries contain essentially the same information 

as the first 29 reports of this series which have been released, 

but, unlike the first 18 reports, they have not been printed 
in quantity and, therefore, are not available for free dis- 
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ublic inspection 


tribution. They are, however, open to 
Exchange Com- 


and use at the offices of the Securities an 
mission. 





Public Examining Board of New York Stock Exchange 
Makes 14 Recommendations for Further Increasing 
Customer Protection—Proposal to Create Broker- 
age Banks Rejected 


The report of the Public Examining Board, which was 
created by the New York Stock Exch on July 14 last, 
was submitted on Aug. 31 to William McC. Martin, Jr., 
President, by the Chairman of the Board, Roswell Magill. 
At the same time, copies were delivered to Jerome N. Frank, 
Chairman of the Securities and Exchange Commission, in 
Washington. The Public Examining Board emphasized in 
its report that Chairman Frank had made it clear to the 
Board that the Commission was not committed to any par- 
ticular solution, but was interested solely in the adequancy 
of customer protection. The announcement issued by the 
Exchange on Aug. 31 goes on to say: 


The Board, in giving the Stock Exchange credit for the superiority of its 
Present supervisory equipment and controls, remarks that ‘‘this record is no 
reason for relaxing the vigilance of the Exchange with respect to its members 
or for omitting any possible step which may be taken to decrease still further 
the risk of loss to the customer through insolvency of member firms.’’ 
While pointing out that the ‘‘average annual failures on the New York 
Stock Exchange, in the 39 years since 1900, have constituted less than 0.6 
of 1% of the average number of firms doing business,’’ as compared with 
almost 1% of the average number of failures among commercial firms and 
1.8% among banks, the Public Examining Board makes 14 specific recom- 
mendations designed further to increase the protection afforded to customers 
of member firms. These recommendations are as follows: 


Free Credit Balances 

1. Customers’ cash balance left in brokers’ hands should either be segre- 
gated from the broker’s own funds in special earmarked deposits in com- 
mercial banks, or the broker should receive from the customer specific 
authorization to use the deposit in his business. 

2. We recommend that the Stock Exchange and the Securities and Ex- 
change Commission join in endeavoring to secure the adoption of amend- 
ments to the Federal Bankruptcy Act to make it clear that balances so 
segregated and securities held in safekeeping and in segregation are not 
subject to the claims of the broker’s general creditors in case of his insolvency. 

3. The rules of the Exchange respecting capita] requirements should be 
amended so that a member firm is not penalized (as at present) for placing 
customers’ credit balances in segregation. 

Service Charges 

4. The Exchange should adopt by rule a schedule of minimum standard 
service charges such as, for example, a minimum monthly account charge, 
and a charge as reimbursement for such services as the safekeeping and 
handling of securities. : , 

Separate Collateral Loans 

5. The rules of the Exchange should make it clear that a customer. if 
he so desires, may request his broker to act as his agent in negotiating 
a separate individual loan from a bank, secured by the customer's collateral. 


Stock Exchange Income and Reserves 
6. The income of the Stock Exchange should be increased out of service 
charges, a transaction tax, or otherwise, in an amount sufficient to balance 
its budget and also build up a substantial reserve fund available to meet 
emergency or unusual needs which may arise. 


Fidelity Insurance 
7. The rules of the Exchange should provide for standard minimum 
amounts of fidelity insurance on employees, to be maintained by member 
firms , and to the extent found feasible after further study these rules should 
be extended to cover insurance on partners. 


Separation of Underwriting from Brokerage Business 

6. All firms making dealing and underwriting commitments in excess of 
their capital should be required, as soon as satisfactory mechanisms are 
devised, to separate their brokerage from their dealing and underwriting 
business either by 

(a) Incorporating their brokerage business (with full guarantee of the 
partnership), or 

(b) Incorporating their dealing and underwriting business. 


Capital Requirements 
9. We recommend an increase from $25,000 to $50,000 in the minimum 
capital requirements of member firms carrying customers’ accounts. 


Margin for Commodity Accounts 
10. We suggest that the Exchange consider the adoption of rules re- 


quiring for commodity accounts the same minimum margins as required 
by the rules of commodity exchanges. 
Financial Statements and Audits 

11. Member firms should distribute to all customers, at least annually, 
a printed financial statement, audited and certified by a firm of public 
accountants. This document should contain a clear statement of the 
broker’s policy in the handling of customers’ free credit balances. 

12. The Exchange rules should provide that every active member doing 
business as an individual should file a financial statement annually with 
the Exchange. 

13. We recommend that the annual audit of member firms by public 
accountants be conducted on a surprise basis; and include a spot check of the 
firm’s records of receipts from and deliveries of cash and securities to in- 
dividual customers. 

14. Since the Stock Exchange's examining force and periodic inspection 
are its principal mechanism for self-supervision, we recommend further 
strengthening of the examining staff. 


Rejection of the Securities and Exchange Commission’s 
proposal for establishing brokerage banks in the interest of 
customer protection is contained in the report. Regarding 
the Board’s objections the report says: 


This board, while recognizing the ingenuity of the plan, has concluded 
that the establishment of such a bank does not offer a feasible method 
for meeting the present situation. The principal objections to the brokerago 
bank may be summarized as follows: 

1. It would involve a thoroughgoing reorganization of the whole brokerage 
business at considerable expense and disturbance at a time when thc business 
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is already unprofitable and disturbed. Neither the past record nor the 
future prospective benefits justify such drastic treatment. 

2. The plan would probably involve a duplication of machinery, since 
brokers would consider it necessary to maintain duplicate records in their 
own office. It would also involve to a considerable degree the duplication 


of facilities now provided by commercial banks. 
3. It would interfere with the personal and confidential broker.customer 


relationship which has been the basis for the brokerage business. Many 
customers would probably take their business away if the broker could not 
handle the whole operation. It would repel business when more business 
is urgently needed. 

4. There is grave doubt whether banks could accept certificates of such a 
brokerage bank in lieu of collateral for their loans. Thus the plan appears 
unworkable in one of its major aspects. 

5. The concentration of securities in one institution involves embar- 
rassment and danger in such matters as (a) the handling of proxies; (b) the 
removal of wholesome competition in speed and efficiency to the customer 
in handling securities; (c) the danger to the market of concentrated selling of 
securities from a single source when margin calls are not met; (d) the danger 
of congestion at times of maximum activity; (e) the handling of margin 
requirements mechanically with no consideration of the credit worthiness 
of the borrower. 

With respect to the report the Exchange says in part: 

The report draws attention to the high degree of confidence by customers 
in member firms. It points our that the present total of cash balances on 
deposit with member firms amounts to about $280,000,000, and the total 
value of securities in safekeeping (plus the value of customers’ margin 
securities) is presently about $2,750,000,000. 

The Board's consideration of the principal plans suggested for accomplish- 
ing greater customer protection led it to the conclusion that ‘‘the best 
results will be obtained through strengthening the regulatgns of the Ex- 
change”’ rather than through other methods. 

With respect to the proposal of Federal or State supervision or examination 
of the banking functions performed by brokerage houses, the report de- 
clares that these periodic examinations, ‘‘whether carried out by govern- 
mental examiners, or, as at present, by Exchange examiners and by in- 
dependent public accountaints, are, in either case, made by a group of men 
trained to perform a specific task objectively and intelligently. There is 
no basic reason,’’ the report states, ‘“‘why examination by a group of govern- 
mentally employed examiners will be better or more searching than an 
examination by a group of independent public accountants, or Exchange 
examiners."’ 

A chronological list of 61 appearances before the Public Examining Board 
is included in its report, as an appendix. 


The membership of the Public Examining Board, in ad- 
dition to Mr. Magill, whose a member of the law firm of 
Dunnington, Bartholow & Miller, and former Under-Secre- 
tary of the Treasury, included W. Randolph Burgess, Vice- 
Chairman of the National City Bank; Carle C. Conway, 
Chairman of the Board of Directors of Continental Can Co.; 
and Walter J. Cummings, Chairman of the Board of the 
Continental Illinois National Bank & Trust Co., Chicago. 

The Board of Governors of the Exchange at a special meet- 
ing yesterday adopted a resdlution expressing “its apprecia- 
tion of the outstanding service in the public interest and in 
the interest of the Exchange, which the members of the 
Board have rendered.’”’ The Governors also expressed to 
Messrs. Magill, Burgess, Conway and Cummings ‘‘the grati- 
tude of the Exchange for the concise and lucid report which 
ae been submitted, a report which will be of inestimable 
value.” 

The Securities and Exchange Commission issued a state- 
ment on Aug. 31 in regard to the report but withheld com- 
ment on the proposals until it makes a study of it. 

Appointment of the Board was noted in our issue of Juiy 
15, page 335 and a later reference appeared in these columns 
July 22, page 488. 

a 
General Committee Organized in New York to Advise 
U. S. on Financial Markets in European War Crisis 
—Foreign Exchange Committee Holds Meetings 

Geo L. Harrison, President of the Federal Reserve 
Bank of New York, announced on Aug. 30 the formation of 
a General Committee to act in a liaison capacity between the 
financial markets and Government authorities on problems 
arising out of the present European crisis. The Committee 
consists of representatives of commercial banks, investment 
bankers, savings banks and the Stock Exchange. Insurance 
companies will also be represented but have not as yet se- 
lected a representative. The General Committee is made 
up as follows: 

General Committee 

Representing Commercial Banks: James H. Perkins, Chairman, National 
City Bank, and President of New York Clearing House Association; William 
©. Potter, Chairman, Guaranty Trust Company, and Class A Director of 
Federal Reserve Bank of New York; Leon Fraser, President, First National 
Bank, and Member of Federal Advisory Council for New York District; 
Winthrop W. Aldrich, Chairman, Chase National Bank; J. C. Traphagen, 
President, Bank of New York. 

Representing Investment Bankers—Henry 8S. Morgan, Morgan Stanley & 


Co., Inc. 

Representing Savings Banks—Charles A. Miller, Chairman, Savings Banks 
Trust Company. 

Representing the Stock Exchange—William McC. Martin, Jr., President, 
New York Stock Exchange. 

Insurance Companies—One member. 


The Committee held an organization meeting on Aug. 31 
and elected Mr. Potter as Chairman and Mr. Fraser as Vice- 
Chairman. Regarding this meeting the New York “Herald 
Tribune” of Sept. 1 stated: 

It was said that Mr. Harrison discussed with the Committee his purpose 
of having an advisory group representing the money and capital markets 
which he could consult with in case war broke out in Europe. It was re- 
ported that no definite plan was adopted in the brief meeting yesterday for 
dealing with market problems if war comes, but some of the questions that 
might then arise were discussed in general terms. 
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The financial matters which might come within the committee's province 
as adviser include the government securities market, the supplying of addi- 
tional funds to the Treasury, the foreign exchange market and credit ar- 
rangements which might be made, for both domestic and foreign concerns, 
if war broke out. 

The Foreign Exchange Committee organized last week at 
the suggestion of the New York Reserve Bank (reported in 
our Aug. 26 issue, page 1269) will function independently of 
the General Committee. At its initial meeting on Aug. 25, 
R. F. Loree, Vice President of the Guaranty Trust Co., was 
chosen Chairman and Joseph C. Rovensky, Vice President 
of the Chase National Bank, was na Vice-Chairman. 
This Foreign Exchange Committee met again on Aug. 28 
with representatives of about 70 institutions interested in 
the foreign exchange market and the aims of the committee 
in curbing speculation in foreign exchange were outlined. 

Yesterday (Sept. 1) the Foreign Exchange Committee held 
another meeting and discussed the foreign currency situation 
arising from the outbreak in Europe. Concerning this con- 
ference the New York “‘World-Telegram” of Sept. 1 stated: 

The Committee, after talking over the various developments in foreign 
exchanges, decided there was nothing which could be done at this particular 


time. ° 
The group believed that it would be better to wait until the market has 


had a chance to settle down after the rather disturbing fluctuations of this 


morning. 
—_———_—— 


No Change in Margin Requirements Planned, Says 
M. S. Eccles of Federal Reserve System 

No changes in margin requirements on the Stock Exchanges 
were contempiated in the event of a European war. Marriner 
S. Eecles, Chairman of the Board of Governors of the Federal 
Reserve System, is reported as saying on Aug. 30 following 
a conference with President Roosevelt. 

The matter has not been under consideration, the “Wall 
Street Journal’ of Aug. 31 quoted Mr. Eccles as saying, 
adding that the market is a cash market anyway. For that 
reason he continued, margin requirements are not considered 
to be of any importance in the situation. 

, a 


Federal Reserve Banks to Make Loans to Banks on 
Government Bonds—Treasury May Postpone Sep- 
tember Financing 

The Board of Governors of the Federal Reserve System 
announced yesterday (Sept. 1), in a formal statement, that 
‘in view of current developments in the international situa- 
tion, the Federal Reserve Banks are prepared at this time to 
make advances to member and non-member banks on Gov- 
ernment obligations at par at the rates prevailing for member 
banks.’”’ This action was explained as follows in Washington 
Associated Press advices of Sept. 1: 

A Federal Reserve spokesman said virtually all banks have unusually 
large cash reserves and probably would not need such loans, but the an- 
eee was intended to reassure Government bondholders of an orderly 
mar $ 

George L. Harrison, President of the New York Federal Reserve Bank, 
said today New York banks were buying Government bonds and advising 
other banks to do the same. 


This statement was made public in Washington as the 
Executive Committee of the Board’s Open Market Com- 
mittee met with Treasury officials to decide whether to post- 
pone or conduct its Sept. 15 financing program. It was in- 
dicated on Aug. 31 that the Treasury may postpone its fin- 
ancing because of the European situation. It is said the 
Treasury has ample funds for its needs and there are no large 
maturities in September. Previous reference to the financing 
plans was made in our Aug. 12 issue, 954. 


Secretary of the Treasury Henry Morgenthau, Jr., who 
was on a European vacation, sailed from oreay on Aug. 29 
e 


aboard a United States Coast Guard cutter. is expected 
to arrive at Newfoundland today where he will transfer to a 


plane for Washington. 
a 


War Resources Board Meets with President Roosevelt— 
Plans to Mobilize Industry Completed 

President Roosevelt on a 30 held his first meeting with 
the new War Resources Board, which was created to prepare 
the Nation’s economic and industrial resources for any 
emergency. The group is headed by Edward R. Stettinius, 
Jr., Chairman of the Board of the United States Steel Corp. 
Assistant Secretary of War Louis Johnson and Assistant Sec- 
retary of the Navy Charles Edison, who have been sitting 
with the Board at organization meetings, attended the con- 
ference. Following the meeting Mr. Johnson said that plans 
for industrial mobilization were in complete readiness. The 
organization meeting of the Board was referred to in our issue 
of Aug. 26, page 1260. The following is from the Washington 
**Post” of Aug. 31: 

Mr. Johnson pointed out that the Army’s plans for industria] mobilization 
had been ready for a long time, but that the War Resources Board's position 
was to prepare industry for the economic dislocation and that it served also 
as advisor to the Army and Navy Munitions Board in keeping the services 
apprised of technological and industry progress. 

Army officials emphasized that two industrial plans had been prepared 
by the military, one applicable in event of a war in which the United States 
was not a belligérent , and the other to be effective on American participation 
in hostilities. 

A major premise of the plans is control of prices so that there will be no 
undue location of the domestic economic structure if heavy production 
demands are made on industry, the War Department made clear. 
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The War Resources Board, because its members are topflight business 
executives, is expected to recommend such revisions as might be advisable 
in the Army's plans, to meet the economic or operating requirements of 
business, as distinguished from the military. 


eH 


Government’s Agricultural Program Failed to Bring 
Desirable Adjustments, According to Guaranty 
Trust Co. of New York—Cites Low Cotton and 
Wheat Prices—Sees Continued International Ri- 
valry if World Accord Is Entered Into 


The Government’s agricultural program has failed to 
bring about the adjustments regarded as desirable, and 
attempts are being made to extend the scope of public regu- 
lation from the national to the international field, adding 


to the list of commodities in which experience has demon- 
strated that national measures are inadequate to control 
conditions subject to world-wide forces, states the Guar- 
anty Trust Co. of New York in discussing the position of 
cotton and wheat in the Aug. 28 issue of “The Guaranty 
Survey,” its monthly review of business and financial con- 
ditions. “Outstanding among the present unsatisfactory 
features of the agricultural situation in the United States 
are the low prices of cotton and wheat,” “The Survey” says. 
It continues: 

These commodities are the country’s leading cash crops, and both have 
been grown for export as well as for domestic consumption. In each 
case the world price is important in its influence on agricultural con- 
ditions in this country; and in each case the prices received depend on 
the world position, rather than the domestic position of the commodity. 
The present low prices illustrate the difficulties confronting any nation 
or group that attempts to regulate prices by control over supply. 


Factors Affecting Cotton 


The competitive position of American cotton underwent an important 
change last season. Foreign consumption, continuing the downward trend 
that had been evident for some years, fell to the lowest level reached since 
the World War, while exports from the United States were the smallest 
in 60 years. World consumption of foreign cotton, on the other hand, is 
estimated at 13,140,000 bales as against an average of 12,676,000 bales 
annually during the preceding five years and an average of 9,438,000 bales 
for the five years before that. 

This decline in the competitive strength of American cotton in world 
markets in recent years is the most significant feature of the current 
position of the commodity from the point of view of domestic producers. 
Unless a substantial part of the foreign demand for our cotton can be 
regained, the farm population of our Southern States, in the opinion of 
some authorities, faces the prospect of a major shift from cotton growing 
to other pursuits, with unforeseeable but certainly serious consequences 
tu the entire economic life of the region. 


Possible Effects of Recent Measures 

This, in brief, is the situation underlying the recent attempts of the 
Government to supplement the agricultural adjustment program with new 
measures such as the barter arrangement with Great Britain, the agreement 
of the Export-Import Bank to participate in financing the sale of 250,000 
bales to Spain, the export subsidy, and the international cotton conference 
to be held in Washington next month. 

How much improvement in the position of cotton may be realized from 
meusures of this kind is impossible to determine. If the terms of the 
barter agreement are carried out in full, the plan will, it is hoped, reduce 
the pressure of stocks on prices. And a much larger curtailment of 
supplies is anticipated in certain quarters as a result of the export subsidy, 
although some observers doubt that the more optimistic expectations will 
be realized. 

The international cotton conference in Washington next month will 
consider the bases of possible action by the principal exporting countries 
to regulate trade in the commodity. If such bases are found, the area 
of control will expand from a domestic to an international seale. Experi- 
ence with agreements ‘for the control of other commodities suggests that 
a long period of experimentation may be required to develop satisfactory 
measures. Indeed, it may be questioned whether any devices to induce 
artificial scarcity can provid permanently workable substitutes for the 
free play of economic forces. Whether the necessary readjustments are 
efiected by centralized control or by natural economic forces, the present 
position of cotton suggests that major shifts must be made before an 
approximately balanced situation can be achieved. 


Wheat in Record Supply 

The present status of wheat is featured by extremely low prices in 
response to a world supply of unprecedented amount. Although the world 
production of this grain in the current season, which began on July 1, 
will probably be moderately below last year’s output, the combination of 
old wheat and the oncoming harvests lifts the supply slightly above the 
previous peak a year ago. The price in Liyerpool sank July 24 to the 
equivalent of 48%c. a bushel, which is said to be the lowest since the 
time of Queen Elizabeth. Prices in the United States, under the influence 
of the Government’s supporting measures, have remained well above the 
world market level. The cash price of No. 2 red winter wheat in Chicago 
on July 24 was 65%c. a bushel. Ay Aug. 23 the price had risen to 73 wWc., 
partly as a result of the war crisis in Europe. 

The disappointing results of the nationalistic measures designed to 
support prices and promote export trade tend to encourage the belief that 
in the case of wheat, as well as of cotton, national devices may be supple- 
mented by international action. Various attempts to effect such coopera- 
tion have been made since 1929. A plan formulated in 1933 and accepted 
by 22 countries related chiefly to limiting production in the four leading 
exporting countries for two years and to curtailment of restrictions by 
importing countries. Its objectives were not fully attained. 

A fresh attempt to obtain international cooperation was made last. year 
by the United States Government. This year the International Wheat 
Advisory Committee, which was organized in 1933, renewed discussion of 
possible action. On the committee’s invitation, representatives of Canada, 
Argentina, Australia and the United States met for conference in London 
in April. It was reported last month that the representatives of these 


countries had agreed upon the desirability of establishing a system of 
export quotas as a means of regulating supplies, but later press reports 


indicate that agreement has not been reached concerning the proposed 
quotas. 
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If some such sharing of the world market as that now proposed is 
accepted, appraisal of its potentialities must take into account the con- 
tinuing international rivalry tending to disrupt any agreement. At best, 
it would seem, only temporary alleviation of some difficulties could be 
promised by the proposed accord. And there would still remain the 
problems of internal adjustment of production within the framework of any 
international agreement. 


<> 


Stock of Money in the Country 


The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for July 31, 1939, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$7 049,495,620, as against $7 ,046,742,702 on July 31, 1939, 
and $6,451,857,428 on July 31, 1938, and ta ge with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. re ime 
hese amounts are not included in the total, since the gold or silver as 
oman against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively . its tn 
This total includes credits with the Treasurer of the United States paya 

gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
Reserve System, in the amount of $11,053,775,120, and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,101,444. 

d Includes $1,800,000,000 Exchange Stabilization Fund and $142,413,329 balance 
of increment resulting from reduction in weight of the gold dollar. 
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e Includes $60,078,546 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasur 
to arrive at the tota! amount of money in the United States. 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation 
tinental limits of the United States. 

Note—Toaere is maiatained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar 4 int in standard silver dollars (these 
notes are being canceled and retired on receipt); (ill) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal e banks must 
maintain a reserve in gold certificates of at least 40% , including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 


a 


Tenders of $320,012,000 Received to Offering of $100-, 
000,000 of 91-Day Treasury Bills—$100,403,000 
Accepted at Average Rate of 0.076% 

The Treasury Department announced on Aug. 28 that the 
tenders to the offering last week of $100,000,000, or there- 
abouts, of 91-Day Treasury bills totaled $320,012,000, of 
which $100.403,000 was accepted at an average rate of 
0.076%. The Treasury bills are dated Aug. 30 and will 
mature on Nov. 29, 1939. Reference to the offering ap- 
peared in our issue of Aug. 26, page 2156. 

The following regarding the accepted bids to the offering 
is from the Treasury Department’s announcement of Aug. 28: 

Total applied for, $320,012,000 Total accepted, $100,403,000 
Range of accepted bids: (Excepting one bid of $160,000) 


4 ind. 


any paper currency held outside the con- 








High 99.990 Equivalent rate approximately 0.040% 
Low 99.980 Equivalent rate approximately 0.079% 
Average price 99.981 Equivalent rate approximately 0.076% 


(88% of the amount bid for at the low price was accepted). 
—— 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To be Dated Sept. 6, 1939 


Tenders to a new offering of $100,000,000, or thereabouts 
of Treasury bills were received up to 2 p. m. (EST), yesterday 
(Sept. 1) at the kederal Reserve banks and the branches 
thereof. The tenders were invited on Aug. 30 by the 
Treasury Department. The bills were sold on a discount 
basis to the highest bidders. They will be dated Sept. 6 
and will mature on Dec. 6, 1939; on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of a similar issue of bills on Sept. 6 
in amount of $100,912,000. 

In its announcement of the offering the Treasury Depart- 
ment said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). ’ 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 1, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject 2ny or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Sept. 6, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions . 

Treasury Department Circular No. 418, as amended, and this notice 
rey the terms of the Treasury bills and govern the conditions of their 
ssue. 

a 


President Roosevelt in Appeal to European Powers 
Asks Pledge That They Refrain From Bombing 
From the Air of Civilians in Unfortified Cities 


It was made known yesterday that President Roosevelt 
had addressed an appeal to European powers which might 
be involved in war to pl themselves against bombarding 
from the air civilian populations or unfortified cities. The 
President in his appeal said: 

“The ruthless bombing from the air of civilians in unfortified centers of 
population during the course of the hostilities which have raged in various 
quarters of the earth during the last few years which have resulted in the 
maiming and in the death of thousands of defenseless women and children, 
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has sickened the heart of every civilized man and woman and has pro- 
foundly shocked the conscience of humanity. 

“If resort is had to this form of inhuman barbarism during the period of 
the tragic conflagration with which the world is now confronted, hundreds 
of thousands of innocent human beings who have no responsibility for, and 
who are not even remotely participating in, the hostilities which have now 
broken out, will lose their lives. 

“Iam therefore addressing this urgent appeal to every government which 
may be engaged in hostilities publicly to affirm its determination that its 
armed forces shall in no event and under no circumstances undertake the 
bombardment from the air of civilian populations or of unfortified cities, 
upon the understanding that these same rules of warfare will be scrupulously 
observed by all of their opponents. 

“I request an immediate reply.” 


> 
— 


President Roosevelt Says Every Effort Will Be Made to 
Keep United States Out of War—Hugh R. Wilson 
Resigns as Ambassador to Germany 

At his press conference yesterday (Sept. 1) President 

Roosevelt pledged that his administration would make every 

effort to keep the United States out of war. He said that he 

was hopeful and confident that this country could remain at 





ace. 

He also announced the resignation of Hugh R. Wilson as 
Ambassador to Germany. Mr. Wilson was ordered home 
from his post in Berlin last November to report on conditions. 
His arrival in this country was noted in our issue of De. 3, 
page 3395. The Embassy in Berlin has been directed by a 
Charge d’Affaires since that time. 

Washington United Press advices of Sept. 1 had the follow- 
ing to say regarding yesterday’s press conference: 

Asked whether he cared to say anything about the chance of this country 
staying out of war, Mr. Roosevelt replied: 

“Only this: That I not only sincerely hope so, but I believe we can stay 
out, and that every effort will be made by the administration so to do.” . . . 

At this very critical period of the world’s history, Mr. Roosevelt said, 
there was nothing much for him to say except to ask cooperation of the press 
throughout the country in sticking close to facts in reporting events. 

Such reporting at this time, Mr. Roosevelt said, would be the best thing 
for our nation and for civilization. 

Mr. Roosevelt said that the questions of a neutrality proclamation and a 
call for a special] session of Congress must await developments. 


a 
cael 


Foreign Merchant Ships Sailing From United States 
to be Subject to “Careful Examination’’—Presi- 
dent Roosevelt’s Comments at Press Conference 


That all foreign ships sailing from the United States, 
irrespective of nationality, will be subjected to “careful 
examination” before clearance is gran was indicated by 
President Roosevelt at his press conference on Aug. 29. 
The President laid down the policy that merchant ships of 
potential belligerents, before clearing from American ports, 
must first satisfy the Federal authorities that they do not 
intend to engage in offensive warfare on the high seas. Said 
the New York “Times” in a dispatch from Washington on 
Aug. 29, which in part also stated: 


He said this action was necessary to protect this nation against potential 
future liabilities on account of damages inflicted by armed merchantmen 
after leaving these shores. 

The President outlined the Government's position at a press conference 
this afternoon when asked the reasons for the retention and search of the 
North German Lioyd liner Bremen. To show that the Government’s 
action was not directed solely against Germany, the President cited the re- 
tention of the Normandie, flagship of the French Line, and said the same 
precautions would be taken in the case of other liners. . . . 

The President prefaced his remarks on the Government's right to retain 
and search foreign ships with the suggestion to correspondents that they 
couple together the Bremen and Normandie incidents. Then he said in 
substance as follows: 

It is perfectly obvious that the Government has to protect itself against 
future claims. Once upon a time a ship, the Alabama, was fitted out in 
England without guns, but met another ship on the high seas where she was 
duly fitted out with arms, and became a ship of war in the service of the 
Confederate States of America and proceeded to raid Union ships. The 
United States collected about $15,000,000 from England because of the 
damage inflicted by the Alabama, the Shenandoah and others. 

Of course there would be a potential liability on the part of the United 
States if we allowed any ship of any nation to leave here and she became 
armed or armed herself on the high seas for offensive purposes. 

Therefore, these ships are being searched for information as to whether 
they have the possibility of arming themselves on the high seas. The rule 
applies to the Bremen, the Normandie, or any other ship that comes in, and 
is to save this Government from future potential liability. That sort of 
thing is known to have occurred during the World War. 

From the “Times” Washington advices Aug. 29 we also 
take the following: 

Herbert E. Gaston, an Assistant Secretary of the Treasury, declared 
that port authorities had been ordered to make ‘‘careful examination of all 
ships in foreign trade before clearance from American ports is granted.”’ 

“Careful examination is being made as required by law of all ships en- 
gaged in foreign trade regardless of nationality before clearance from 
American ports is granted,’’ he added. 

The North German Lloyd liner Bremen sailed from New 
York at 6.35 p.m. on Aug. 30, after its departure had been 
delayed 40 hours. 
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Second Appeal for Peace Addressed by President 
Roosevelt to Chancellor Hitler of Germany Follow- 
ing Agreement by Poland to Refrain from Hostile 
Act if “Other Party’’ Likewise Agrees 

President Roosevelt’s appeal of Aug. 24 to several of the 
foreign Powers for European peace was followed on 

Aug. 25 by a further appeal to Chancellor Adolf Hitler of 

Germany, after President Roosevelt had received a reply 
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from the President of Poland, Ignace Moscicki, agreeing 
“to refrain from any positive act of hostility provided the 
other party also agrees to refrain from any such act, direct 
or indirect.” Reference was made in our Aug. 26 issue, 
page 1256, to the appeals made on Aug. 24 by President 
Roosevelt to Chancellor Hitler, President Moscicki of 
Poland, and King Emmanuel of Italy, the President’s 
action having followed the announcement of the signing, 
on Aug. 24, of a 10-year non-aggression pact between 
Russia and Germany. In his second appeal to Chancellor 
Hitler, President Roosevelt embodied the reply received 
from President Moscicki; Mr. Roosevelt, in praying “that 
Germany too will accept,” said in his message to the 
Chancellor : 

Countless human lives can yet be saved and hope may still be restored 
that the nations of the modern world may even now construct the founda- 
tion of a peaceful and happier relationship if you and the Government of 
the German Reich will agree to the pacific means of settlement accepted 
by the Government of Poland. 


President Roosevelt’s message of Aug. 25 to Chancellor 

Hitler follows in full: 
His Exceilency, Adolf Hitler, 
Chancellor of the German Reich, Berlin: 

I have this hour received from the President of Poland a reply to the 
message which I addressed to your excellency and to him last night. The 
text of President Moscicki’s reply is as follows: 

“I highly appreciate the most important and noble message which your excellency 
was good enough to address to me. 

“I should like to emphasize that the Polish Government always considered direct 
negotiations between governments as the most appropriate method of solving 
difficulties which may arise between States. We consider this method all the more 
fitting when adopted between neighboring countries. It was with this principle 
in view that Poland concluded pacts of non-aggression with Germany and the 
Union of Soviet Republics. 

“We consider likewise the method of conciliation through a third party as dis- 
interested and impartial, as your excellency to be a just and equitable method in 
the solution of controversies arising between nations. 

“While naturally wishing to avoid even the semblance of availing myself of this 
occasion to raise the points at issue, I nevertheless consider it my duty to point out 
that in this crisis it is not Poland who is proffering any claims or demanding con- 
cessions from any other nation. 

“It is therefore only natural that Poland agrees to refrain from any positive 
act of hostility provided the other party also agrees to refrain from any such act, 
direct or indirect. 

“In conclusion, may I express my ardent wish that your excellency'’s appeal for 
peace may contribute toward general appeasement, which the people of the world 
g0 sorely need to return once more to the blessed path of progress and civilization.” 


Your excellency has repeatedly and publicly stated that the ends and 
the objectives sought by the German Reich were just and reasonable. In 
his reply to my message the President of Poland has made it plain that 
the Polish Government is willing, upon the basis set forth in my message, 
to agree to solve the controversy which has arisen between the Republic 
of Poland and the German Reich by direct negotiation or through the 
process of conciliation. 

Countless human lives can be yet saved and hope may still be restored 
that the nations of the modern world may even now construct a founda- 
tion for a peaceful and a happier relationship if you and the Government 
of the German Reich will agree to the pacific means of settlement accepted 
by the Government of Poland. 

All the world prays that Germany, too, will accept. 

FRANKLIN D. ROOSEVELT. 
—_—.g——_—__—_ 


President Roosevelt in Message to King Leopold III 
of Belgium Says United States Shares Hopes and 
Aspirations of Peace Voiced by Oslo Group 


In a cablegram, Aug. 25, to King Leopold III of the Bel- 
gians, President Roosevelt commended the appeal for peace 
by the Oslo group and indicated that the United States 
shares wholeheartedly “the hopes and aspirations so elo- 
quently expressed by your Majesty.” As was noted in these 
columns a week ago (page 1267), King Leopold on Aug. 23 
broadcast from Brussels an appeal to Europe’s rulers to 
negotiate a peaceful settlement “before it is too late” and 
avert a war in which there will be no victor. He spoke at 
a conference of seven small neutral nations called by him 
for the purpose of drafting a peace appeal to the big Pow- 
ers. President Roosevelt's cablegram to King Leopold said: 

I have read with the utmost measure of satisfaction your Majesty’s 
address of Aug. 23 and the appeal for the maintenance of peace made 
therein in the name of the Powers of the Oslo group. Your Majesty ex- 
pressed the hope that other heads of States might join their voices with 
yours in the same desire for the peace and security of their peoples. I 
take this occasion to assure you that the people of the United States and 
their government wholeheartedly share the hopes and the aspiration so 
eloquently expressed by your Majesty. 

—_—_\—__—__ 


King Victor Emmanuel Advises President Roosevelt 
Italy Seeks Peace 


In response to the appeal for peace by President Roose- 
velt, King Victor Emmanuel of Italy informed the President 
on Aug. 30 that his Government was doing everything 
eye to bring about “peace with justice.” President 

sevelt had asked the King to use his influence in averting 
the outbreak of war. The text of this message and similar 
appeals to the heads of Germany and Poland were given in 
these columns Aug. 26, page 1256-7. The King’s formal 
reply follows: 

I am grateful to you for your interest, I have immediately transmitted 
your message to my government. As is known to all, there has been done 
and there is being done by us whatever is possible to bring about a peace 
with justice. 


-— 
— 





President of Ecuador Praises President Roosevelt's 
Peace Appeals 

Approval of President Roosevelt’s appeals for peace was 

expressed on Aug. 28 by President Aurelio Mosquero Nar- 

vaez of Ecuador in a personal cable Message to Mr. Roose- 
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velt. The State Department at Washington made public 
the exchanges. President Narvaez’s message read: 

In this grave hour, I adhere to the new urgent appeal which Your Ex- 
cellency has made to European countries to seek the necessary solution of 
their differences by pacific means. Whether that noble invitation is accepted 
or not, Your Excellency will have deserved the applause of all men who are 
observing, with fear, the approach of a catastrophe for civilization. 


The following is the President’s reply given out at the 
State Department on Aug. 30: ! 

The White House, Aug. 29, 1939. 

His Excellency Aurelia Mosquera Narvaez, President of Ecuador, Quito. 

I have received with the deepest appreciation Your Excellency’s message. 
It is, indeed, heartening to have this additional proof of the devotion of 
Your Excellency and of the Government of Ecuador to the cause of peace 
and to learn that the efforts which I have made on behalf of the maintenance 
of peace meet with your support and with your approval. 

FRANKLIN D. ROOSEVELT. 
President Roosevelt in Message to Annual Congress of 
Pax Romana Urges Prayers for Peace—Congress 
Commends President’s Peace Efforts 


In a message on Aug. 28 to the 18th Congress of Pax 
Romana, international Federation of Catholic student 
groups, President Roosevelt urged that “we must pray for 
peace”’, work for and think “in terms of peace” “‘so that 
every controversy will find its solution in the arbitrament of 
reason rather than in an appeal for arms.” The President’s 
letter, which was addressed to Edward J. Kirchner, President 
of the Congress, follows: 

In troublesome times like the present, it is most heartening to know 
that Pax Romana will hold its 18th annual congress and it gives me great 
pleasure through you to extend to all the students in attendance my hearty 
greetings. 

We must pray for peace, we must work for peace and we must think 
in terms of peace and have faith that, despite all discouragements, councils 
of wisdom ultimately will prevail among nations so that every controversy 
will find its solution in the arbitrament of reason, rather than in an appeal 
to arms. 

I wish Pax Romana and the Pan.American Student Conference all success 
in their efforts to promote peace, with all its attendant blessings. 


The Presidents peace efforts were commended on Aug. 30 
by Pax Romana, which at the same time cabled Pope Pius 

II that the meeps was starting a new crusade of prayer 
for peace among the Nations. 

The International Catholic Student Organization opened 
its first meeting outside of Europe on Aug. 28 at the Catholic 
University in Washington, D. C. Students from Europe, 
South America, Canada and the United States are par- 
ticipating in the Congress. The Washington sessions were 
scheduled from Aug. 28 to Sept. 2, while the further sessions 
will be held at Fordham University in New York from 


Sept. 3-8. 
a 


Survey of War and Commodities Published by 
Commodity Research Bureau 


Wars inevitably lead to commodity price booms even 
though some commodities decline on the outbreak of hostili- 
ties, according to a special survey contained in a 12- 
booklet issued by Commodity Research Bureau, Inc., oa 
York. Analysis of average monthly prices of selected sensi- 
tive commodities as of July, 1914, and Dec., 1914, show 
that in the first six months of the World War the most sub- 
stantial price gains were scored by wheat, sugar, hides and 
cocoa, according to the survey. Commodities that declined 
in the first six months of the war were cotton, coffee, copper, 
and raw silk. The survey contains charts and tables showing 
the movement of major commodities during the entire war 
period. There is also included a master chart showing the 
movement of the wholesale commodity price index from 
1720 to date. The following is taken from the survey: 


Wars effect commodity prices chiefly in three ways. First, they disrupt 
transportation, stopping back the movement of certain commodities and 
so depressing the price; in nations which are forced to import these com- 
modities, the transportation difficulty becomes a price strengthening 
influence. Second, war diverts manpower from production to destruction, 
causing shortages of essentials and consequent high prices. Thirdly, war 
leads to currency and credit abuses, as the warring powers, putting self- 
preservation above orthodox money policies, try to keep armies in the field 
and to meet the shortage of commodities and labor, the reluctance of tax- 
payers, and the fiscal needs of the government, by supposedly temporary 
fiscal expedients. 

There were three stages in the influence of the late World War on com- 
modity prices; and commodity prices responded with three different pat 
terns. The first stage was in 1914, when the initial shock of war and the 
initial stoppage of transport sent some commodities up and others down. 
The second stage began at the end of 1915 and was intensified when the 
United States entered the war, and a general upsurge of basic commodity 
prices was stopped by government interference in the commodity boom 
and the establishment of price control through the War Industries’ Board 
and the Food, Sugar and other Administrations over all “‘military necessi- 
ties.’"’ Price control of an even more rigid, though not everywhere as 
successful a nature, was instituted by every leading contestant. 

The third stage came when the warring governments, shortly after the 
Armistice, took off their price controls. There was a brief period of sky- 
rocketing prices, lasting from six months to a year, as speculators and 
previously ‘‘non-essential’’ industries reached for the commodities they had 
been cut off from during the war. And this turned into the price debacle 
of 1920-1921. 


- 
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Federal Loan Administrator Jones Says RFC and 
Export-Import Bank Can Finance 
Surplus Commodities to Europe 

Jesse H. Jones, Federal Loan Administrator, announced 
on Aug. 31, following a conference with President Roosevelt, 
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that the Export-Import Bank and the Reconstruction Fin- 
nance Corporation have sufficient funds to provide financing 
of American exports of surplus commodities to European 
countries. The RFC, Mr. Jones said, has unused credit 
which could be extended to business and industry in this 
country. He added that he did not believe there would be 
a heavy demand on Government agencies but that the RFC 
is ready to respond if called upon by business and industry. 
In reporting this Washington advices to the “Wall Street 
Journal” of Sept. 1 went on to say: ; 

Discussing the effect of the Johnson Act which forbids the floating of 
loans in this country by a government in default on its war debts, Mr. Jones 
declared that neither the RFC nor the Export-Import Bank are subject to 
the statute. The export of commodities to European countries, Mr. Jones 
continued, could be financed through Export-Import Bank credits co in- 
dividual] exporters . 

Public corporations created by Congress or a corporation in which the 
United States Government has or exercises a controlling interest are specifi- 
cally exempt from the prohibitions in the Johnson Act, which prohibits all 
private interests from buying or selling the securities of countries who have 
defaulted on their war debts. 

Mr. Jones called attention to the fact that the Export-Import Bank was 
created for the specific purpose of selling industrial products and surplus 
agricultural commodities in foreign trade. No exception was made, he said, 
of the war debt defaulters. 

No applications for credits have been received from foreign governments, 
he asserted, adding that he did not know whether loans could be made to 
foreign governments by the Bank in the event of war. No ruling has been 
obtained, Mr. Jones said, on the applicability of the Johnson Act to loans 
by Federal agencies to foreign governments. In any case, he added, such 
credits, if made, would not be concerned with shipments of arms. 

Warren Lee Fierson, Chairman of the Export-Import Bank, is in Europe 
at the present time, Mr. Jones declared , combining a vacation with a survey 
of prospects for exporting American surpluses. Mr. Pierson has visited 
France and Spain and is understood to be en route to Poland. 


oe 


Arrangements of State Department to Facilitate Return 
of Americans from Abroad Incident to Threatened 
War—Presidents Mother, Mrs. Sara D. Roosevelt 
Returns 

With the threatened war in Europe the State Department 
at Washington not only on Aug. 24 advised the Americans 
in countries most likely to be affected to return to the 

United States, but on Aug. 25 the Department announced 

arrangements for bringing Americans back to this country. 

In Associated Press advices from Washington on Aug. 25 

it was stated: 


It was estimated that 59,000 Americans were permanent or semi-per- 
manent residents in countries which might be involved in a general European 
war. In addition, about 10,000 American tourists are believed to be in 
Europe. 


President Roosevelt’s Mother, Sara Delano Roosevelt, 
and his son and daughter-in-law, Mr. and Mrs, John D. 
Roosevelt, were among the passengers on the United States 
liner Washington, which arrived in New York at 7:30 a. m. 
on Aug. 31, following its departure from Hamburg on Aug. 22. 
In the New York “Sun” of Aug. 31 it was stated: 


Unlike the foreign ships that have come into port in the last few days, 
the Washington had a ‘‘very normal crossing’’ without blackouts or zig-zag 
maneuvering, according to the skipper, Capt. Giles Stedman. The vessel 
could have carried another 200 passengers, despite reports that extra cots 
had been shipped to take care of an overflow. 

Mrs. Franklin D. Roosevelt was at the pier to greet the President's 
Mother, Mrs. James Roosevelt and their son and daughter-in-law, Mr. and 
Mrs. John Rooseveit. The President's mother had been in Paris visiting 
her sister, Mrs. Dora Delano Forbes, for six weeks and had cut short her 
European stay a week on the advice of Ambassador William Bullitt. 

“He thought it would be a good thing if I came back at once,” she said. 

John Roosevelt and his wife, the former Anne Lindsay Clark, already 
had reserved accommodations and found room for his grandmother in their 
suite. 

One Blackout Encountered 


The younger Roosevelts had little excitement to report although they 
had witnessed a blackout in London two weeks ago. They watched the 
city’s flicker out from the roof of the Savoy Hotel, they said, and then 
they drove around the streets until 3 a. m. 

The Washington encountered a blackout a week ago when the vessel 
entered the harbor at Southampton. She was allowed to have only her 
riding lights burning, Capt. Stedman said, and submarine nets were in 
place both in Southampton and Harve, ready to be dropped across the 
mouths of the harbors at a moment's notice. 

The President's mother could not be pressed into giving an opinion about 
the crisis abroad. 


The Washington carried some 800 or 900 passengers. 
Charles M. Schwab was among those who arrived on the 
steamer. 

_ The State Department at Washington in making known 
its plans incident to taking care of returning Americans 
said that its plan involved: 


1. The establishment in the Department of State of a special unit 
which will occupy itself with the many details relating to the repatriation 
and protection of nationals in disturbed areas. This unit will absorb and 
centralize existing facilities in the department which are adequate for 
meeting peace-time problems, but must be expanded to meet the burdens 
which would fall upon them during a period of major hostilities in Europe. 

2. The setting up in certain of our establishments in foreign capitals 
and in important commercial centers abroad of a special section to deal 
with these and related problems, such as the protection of the interests of 
foreign governments after a rupture of diplomatic relations: and 

3. Appropriate arrangements, where it had not appeared to be necessary 
to set up @ special section for adequate attention to be devoted to these 
problems by the existing staff. 


From Associated Press accounts from Washingto 
as given in the New York “Herald Tribune” 


n Aug. 25, 
we quote 
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State Department Announcement 

The State Department announcement said: 

“The responsibility for the protection of the interests of American na- 
tionals abroad at all times rests with the Department of State. This 
responsibility is particularly onerous in a time of trouble. 

“In recent months the Department of State has in all prudence had to 
keep very much in mind the possibility of an outbreak of hostilities in Europe 
and to formulate a careful plan to meet an emergency.” 

After quoting its three-point plan the statement continued: 

‘‘Working with this machinery, every effort is being made to solve the 
immediate problem of the repatriation of the very considerable number of 
Americans resident in Europe for business and other reasons and of the great 
number of Americans who are at present in European countries as tourists. 

“It will, of course, not be possible for all of the Americans in Europe 
to return as rapidly as some of them may wish. It has always been en- 
visaged in the plans formulated by this government for such a situation 
that the Americans in Europe should be advised, in case of emergency, to 
leave metropolitan centers for as safe places as may be found where they 
may await the availability of transportation. Our diplomatic and consular 
officers in Europe have been giving thought to this problem for months 
and are in a position to give appropriate advice and counsel to Americans 
in their respective districts. 

“In effecting repatriation, it has been the invariable practice of this 
government not to assume the cost of transportation, but arrangements 
have been made whereby limited amounts may be ad vanced on the basis of a 
promissory note to indidivuals who have satisfied the consular office that 
they are without funds and are not in a position to obtain them from private 
sources. 

‘There are at present facilities available for the transportation of pas- 
sengers from Europe on American-flag vessels. The American Scantic 
Line has vessels in the service from Scandinavian and Baltic ports. The 
United States Lines have vessels in service from French, Engligh and 
German ports. The vessels of the American President Line and the 
American Export Line are available in service from Mediterranean ports. 
While these vessels may not be sufficient to bring back all of the Americans 
in Europe as rapidly as they may wish to be repatriated, there is reason to 
believe that for the present the American privately owned services will be 
able to take care of the problem in an orderly manne. 

“It is essential not to disturb the regular services of American-flag vessels 
more than is absolutely necessary. In certain cases diversion of American 
vessels from regular ports of call may be essential and will be practiced, if 
the circumstances make it desirable. It is not intended at this stage, 
however, to take measures which would involve the commandeering of 
vessels but if circumstances make it necessay the chartering of American 
ships in other services by existing private lines is planned. 

“The Department of State, the Navy Department and the Maritime 
Commission are working in close and continuous co-operation on this 
matter and are in constant touch with the private shipping interests. Every 
effort will be made by this government to aid in facilitating the return of 
Americans to the United States as rapidly as available facilities will permit. 

“The American Red Cross, which has rendered such valuable service in 
similar situations in the past, has informed the department that, as usual, 
it is prepared to co-operate with the government in solving all problems 
that may arise in the event of hostilities.” 

—_—_——_—_ 


Omnibus Anti-Alien Bill Passed by House at Recent 
Session of Congress— Would Ban Aliens Advocating 
Overthrow of Government 


Without a record vote, the House on July 29 passed an 
omnibus anti-alien bill sponsored by Representative Smith 
(Democrat) of Virginia. After the adoption of the bill a 
motion by Representative Marcantonio to recommit it to 
the House Committee on the Judiciary was rejected by the 
House by a vote of 272 to 48. The bill, it is stated, em- 
bodies the most drastic provisions of more than 100 anti- 
alien bills which have been introduced at the present ses- 
sion of Congress. The bill is designed to ban those aliens 
who advocate overthrow of the Government, those guilty 
of moral turpitude, and those who become public charges 
within five years after entry. The bill was referred to the 
Senate Committee on Judiciary on July 31, and reported 
back on Aug. 5 (the day Congress adjourned), but the 
Senate failed to act on it. From Washington, July 29, 
United Press advices said: 

During this session the House has set a high mark in passing legislation 
aimed at the approximately 4,000,000 voteless aliens in the country. Bills 
sent to the Senate before the Smith measure were: 

The Dempsey bill to provide for deportation of aliens advocating over- 
throw of the Government by force and violence. 

The Hobbs bill to authorize the Secretary of Labor to establish and 
maintain detention camps in which to hold aliens pending their depor- 
tation. 

An anti-espionage measure by Representative Francis Walters, Democrat 
of Pennsylvania, to increase the penalties, and amended by Representative 
John W. McCormack, Democrat of Massachusetts, to impose heavy penalties 
ou those advocating overthrow of the Government. 

The Starnes bill, to provide deportation forthwith of alien spies, saboteurs 
and violators of the narcotic laws. 


Regarding the Smith bill, passed by the House on July 29, 
United Press accounts on that date stated: 

Deportation would be provided for aliens who entered the country ille- 
gally, who engaged in espionage for a foreign government, who carried 
weapons illegally, who taught, talked or wrote any advocacy of overthrow 
of the Government by force, or who advocated illegal destruction of prop- 
erty, and those who had been sentenced for crimes involving moral turpi- 
tude and those involved in prostitution and the white slave trade. 

Another section would impose penalties ranging up to 10 years in 
prison and $10,000 fine for aliens who counseled a member of the armed 
forces to disobey orders. ; 

Only one major change was made on the House floor, and that was 
sponsored by the author. He succeeded in reinstating a clause which 
the House Judiciary Committee had struck from the measure on the 
theory that it was too drastic. The revived section would outlaw teaching 
or advocating in any manner the overthrow of the Government by force 
or violence; the issuance of any book, document or paper or printed 
matter containing such teachings; the justification by voice or writing 
of such subversive doctrines, or the assault or assassination of any officer 
of the Government or any Government subdivision; and, finally, the 
organization, aid of, or membership in any such group. 
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Representative Smith said that one section of the bill was “aimed 
directly” at the Strecker case, in which the Supreme Court held that 
past membership in the Communist party could not be considered grounds 
for deportation. The bill would make such membership proper gtounds 
for action “‘no matter how short the duration or how far in the past.” 

Representative John W. Gwynne, Republican of Iowa, offered an amend- 
ment to change this section to provide that deportation might not be 
undertaken on such grounds jf membership in such an organization had 
been severed by the accused five or more years before proceedings were 
started. That change was rejected, 54 to 48. 


A bill passed by the House on June 5, increasing the pun- 
ishment for espionage, and also imposing penalties for those 
advocating the overthrow of the Government by force, was 
referred to in these columns June 17, page 3615. On June 30 
the Senate passed a bill by Senator Barbour strengthening 
penalties against persons convicted of peace-time espionage, 
sabotage of military and naval property, and similar 


offenses. 
oH 


FHA Announces Plan for Financing Homes Not in 
Excess of $2,500—Designed as Inducement to Home 
Ownership by Persons in Low Income Groups 


A simplified long term plan to finance the construction 
of small homes costing not in excess of $2,500, to become 
effective Sept. 1, was announced on Aug. 27 by Federal 
Housing Administrator Stewart McDonald. The new FHA 
plan is designed primarily to aid families in lower income 
brackets which heretofore have been unable to take ad- 
vantage of FHA home financing facilities, Mr. McDonald 
explained. 

_ Further details y mtr the plan were explained as follows 
in a Washington dispatch of Aug. 27 to the New York 
“Journal of Commerce’”’: 

It will enable such families to purchase soundly constructed houses in 
areas that do not fully meet the requirements of other phases of the FHA 
program, particularly where building codes and neighborhood and zone re- 
strictions as well as land planning requirements are less rigid. 

The greatest use of this plan is expected to be found in smaller cities 
and towns and in those places where land values are relatively low. 

Home builders under the new regulations may have as long as 15 years 
to pay off their loans. Families with incomes ranging from $900 to $15,000 
annually are in a position to take advantage of the new plan. 

For example, on a home valued at $2,000, monthly payments not includ- 
ing taxes and fire insurance would be less than $17 or approximately $4 a 
week. 

Over 5,000 banks and other lending institutions in all parts of the country 
are qualified to make these loans. Lending institutions are required to 
pay an insurance premium charge of 4% per annum of the original face 
value of the loan to offset in part possible losses. 

“It should be clearly understood ,"’ said Administrator McDonald, ‘‘that 
this plan is intended as a supplement and not as a substitute for the home 
ownership program in operation during the past five years under Title II 
of the National Housing Act. This new Title I plan is designed to afford 
the best available home financing facilities to families of small incomes under 
conditions which do not fully meet requirements of Title II. It may also 
be found useful in the financing of homes and cottages in resort areas. 


In pointing out that the new plan will be limited to low- 
cost homes—none financed under it may cost more than 
$2 ,500—Associated Press accounts from Washi n Aug. 27 
pointed out that it will not affect the present FHA program 
of financing higher-cost homes on basis of a 10% minimum 
down payment and a 444% mortgage, vlus a one-half of 1% 


insurance premium. 
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Census of Housing to Make Available for First Time 
on National Scale Basic Information for Private 
Judgment as to Building Supply and Demand, 
Says E. L. Ostendorf of National Association of 
Real Estate Boards 


Authorization of a national census of housing, which was 
made by Congress in the final hours of the session just 
closed, will make available for the first time in each com- 
munity of the country (as well as on a national scale) basic 
information needed for sound private judzments as to exist- 
ing supply of dwellings and dwelling units in relation to 
existing demand, E. L. Ostendorf, President of the National 
Association of Real Estate Boards, points out. The advices 
from the Association also says: 

While only a single census is provided for in the present legislation, 
that count, to be made in 1940 in conjunction with the 16th decennial 
census of population, is bound to be of far-reaching importance as a fact 
foundation for private enterprise in the period we are entering, both as 
to new construction and as to rebuilding of existing structure to fit the 
need of our changed times, the Association pointed out in telegrams 
addressed to committees of the Congress calling attention to the importance 
of making such a count at this time. 

Because of the great practical importance of having local data made 
available as early as possible in each individual community, the Association, 
Mr. Ostendorf states, will ask that at the time of setting up the census 
plans provision be made that would facilitate the earliest release of the 
basic facts found. 

Adoption of the resolution by the House was noted in 
our issue of Aug. 12, page 959. 

——.g———_—. 


Banks and Trust Companies Making Over Fourth of 
All Mortgages Recorded Today, S. M. Waters Says 
—Head of Mortgage Bankers Association Looks to 
This as New Building Spur 

The next few years will undoubtedly see the Nation's 
banks and trust companies playing one of the leading roles 
in business recovery through their increasing purchases of 
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home mortgage loans, S. M. Waters, President of the Mort- 
gage Bankers Association of- America, Chicago, said on 
Aug. 26. At the present time, he said, they are making 
more than a fourth of all mortgages recorded, based upon 
the best available data, he declared. Mr. Waters went on 
to Say: 

With the cost of money almost the lowest ever recorded in this country, 
banks are turning more and more to the home mortgage field for earnings, 
with the result that their action alone has acted as a valuable incentive 
to further new home construction. Banks’ holdings of home mortgages 
trebled in the twenties when the Nation was showing substantial net 
gains in building more new houses than were torn down or destroyed. 
Today they are back in the field on a far sounder basis than was ever 
pessible before. 


Two special meetings are being arranged for bank and 
trust company members at the Association’s 26th annual 
convention in Detroit, Oct. 4, 5 and 6, Mr. Waters said. 
Joseph M. Dodge, President of the 94-year-old Detroit Bank, 
and the oldest in Michigan, will speak at the first on Oct. 4, 
with Frank J. Mills, Cashier of the Ft. Wayne (Indiana) 
National Bank, as Chairman. At the second meeting, Ray- 
mond M. Foley, Michigan Director of the Federal Housing 
Authority, will make the address, with Mr. Mills presiding. 
Mr. Mills is a member of the Association’s Board of Gov- 
ernors, 

Reference to the forthcoming meeting appeared in our 
issue of Aug. 26, page 1270. 

—_———__ 


Indications of Further Recovery Seen by Acting Secre- 
tary of Treasury Hanes—Reports Business Aids 
Tax Revision Study 


Acting Secretary of the Treasury John W. Hanes, in a 
radio address on Aug. 28, said that “there are indications 
that further recovery is under way.” 

Forecasting a continuation of the business rise, Mr. 


Hanes declared that “business indicators look today more 
favorable than they did a year ago.” He described the tax 
enactment of the last Congress and said the measures would 
go “a long way in contributing to economic recovery.” 

At the same time he renewed his appeal to business lead- 
ers to submit their views on revising the Federal tax laws 
at the next session of Congress. Previous reference to 
this was made in our issue of Aug. 19, page 1109. 

The following regarding the speech is taken from the 
Washington “Post” of Aug. 29: 

Although the 1939 Revenue Act did away with the undistributed 
profits tax and removed certain other points of friction between Govern- 
ment and business, he said, ‘“‘much remains to be done.’’ 

The response of business leaders thus far to his request for tax revision 
suggestions, Mr. Hanes said, “has been a heartening demonstration of 
democracy in action.’’ 

“From organization spokesmen whom I have addressed personally,” he 
declared, “and from individual taxpayers who have read of our efforts in 
the press there has come a flood of communications pledging active 
support. Without exception, they came with good will and constructive 
| Are 

The Government’s revenue problem, like some situations arising in 
business organizations, he declared, requires “compromise and concessions 
cn all sides for the good of the entire group.’’ It was with this in mind, 
he said, that he invited nearly a thousand leaders in business and agricul- 
ture to submit suggestions for tax changes. 

Further tax changes are needed, Mr. Hanes said, to facilitate the in- 
vestment of idle funds in productive enterprise, without which the un- 
employment problem cannot be solved. 

He reviewed the changes made in the business appeasement tax legis- 
lation. Besides repealing the undistributed profits tax, he pointed out, 
the 1939 Revenue Act provides for carryover of business losses, deduction 
of long-term capital losses from ordinary income, upward revaluation by 
corporations of their capital stock in the next two fiscal years for the 
purpose of capital stock and excess profits taxes, and reduction of debts 
by debt-ridden corporations without incurring income tax liability. 


Mr. Hane’s address was prepared for the Washington 
“Evening Star’s” radio forum. 
—_—_————_ 


Merchants’ Association of New York Finds Awakening 
by Public to Its Dependence on Private Business— 
Report of Secretary Mead—Cites Obstacles to be 
Overcome for Business Recovery 

Declaring that in 1938 and the early part of 1939 there was 

a genuine awakening by the publie to its dependence on 

private business, 8. C. Mead in his annual report, as Secre- 

tary of The Merchants’ Association of New York, which was 


made public Aug. 26, asserted that four things are needed if 
enterprise is to move forward—‘‘better organization, man- 
ower, leadership and effective financial support.’’ Mr. 
ead’s report reviews in detail the activities of The Mer- 
chants’ Association for the fiseal year which ended on April 
30,1939. The report read in part: 
* Due to a nation wide movement of education in which The Merchants’ 
Association was one of the leading participants, there appeared to be for the 
first time in several years a genuine awakening by the public to its de- 
pendence on private business and a realization of the necessity for giving a 
freer rein to private enterprise. This change in the public attitude was 
reflected in many quarters. 

The task of The Merchants’ Association during the year was dual in 
character. The Association continued its wide range of routine activities 
through which it serves individual members directly. In the broader field 
of public service its task became one of seeking to promote a more favorable 
attitude toward business on the part of the public. In performing this 
work it cooperated probably more closely than ever before with other com- 





1416 


mercial and civic organizations. It intensified its legislative activity. It 
appealed to its members for their individual help on specific problems and 
obtained their cooperation. The net result was to provide such a de- 
monstration of the effectiveness of group action as to indicate that if true 
business solidarity could be obtained, there could be no checking of its 


progress. 
The obstacles that business must overcome, if it is to be restored to its 


traditional position in the Nation’s economy, are obvious. They are not 
insuperable, however. Four things are needed if enterprise is to move 
forward—better organization, man-power, leadership and effective financial 
support. This can be provided only as a greater proportion of enterprises 
and executives give their support to effective organizations. 


——- ~<> 


Annual Report of Industrial Bureau and Foreign 
Trade Bureau of Merchants Association of New 


York 
An attitude of confusion in industry and to make im- 


possible the feeling of stability necessary to an increase in 
operations were among the net results of legislation and 
government administrative action during the last year ac- 
cording to the annual report of the Industrial Bureau of The 


Merchant’s Association of New York for the last fiscal year 
of The Association made public on Aug. 19. After ex- 
plaining the numerous activities which the Bureau carried 
on in its efforts to help manufacturers and distributors to 
adjust themselves to the conditions as they were shifted 
from time to time, the report anticipates that during the 
coming year there will be a diminishing volume of legislation 
affecting industry and that industry will, therefore, be able 
to pay more attention to its internal conditions and to 
measures of constructive importance. 

Owing largely to the increasing complexities thrown about 
all foreign trade operations by governments throughout the 
world, the Foreign Trade Bureau of The Merchants’ As- 
sociation of New York has just finished the busiest year in 
its history, according to the annual report of the Bureau 
which was made public Aug. 22 by W. H. Mahoney, 
Manager. It is stated that this work consisted in the 
certification of shipping documents necessary to secure entry 
or preferred treatment for the goods, or in some instances in 
order to obtain exchange in payment for the goods in question. 

The Bureau reported that there was an encouraging interest 
shown by foreign correspondents in the development of trade 
with America. During the year more than 10,000 foreign 
houses communicated with the Bureau indicating their 
interest in buying goods manufactured in America and over 
12,000 sought the aid of the Bureau in making sales in this 
country, while 9,500 concerns sought the help of the Bureau 
in completing agency arrangements. 

In connection with its foreign trade opportunity service, 
the Bureau supplied the names of 33,890 American firms, 
including duplicates, to foreign inquirers. A very wide 
range of commodities it is stated were involved. 

——— 


Benefit of Coffee Hedging on Futures Market Subject 
of Address of G. G. Paton, of New York Coffee & 
Sugar Exchange 

At the opening session of the convention of Associated 
Coffee Industries of America held at the Hotel Pennsylvania, 
New York City, on Aug. 28, George Gordon Paton, Statis- 
tician of the New York Coffee and Sugar Exchange, stated 
that “last year, at French Lick Springs, I attempted to con- 
vince coffee roasters that a study and understanding of 
hedging on the Exchange was vital to the profitable conduct 

f their business. Since then,” he added, ‘‘I have had the 
pleasure of answering many questions from roasters relating 
to trading on the futures market. From the nature of those 
questions, I have selected a few important points for analy- 
sis.” Mr. Paton explained, in part: 

As we all know, the risks of price change have always existed and always 
will, through the immutable law of constant change which governs every- 
thing in this world of ours. Fortunately for those who desire insurance 
there is always a group of men who are financially able and by temperament 
willing to assume this price risk. Hedging, therefore, is fundamentally a 
shifting of the risk of price changes to those who wish to assume it, under- 
taken by producers, importers, manufacturers and others who are more 
interested in operating on a profit margin for their services and want to 
eliminate part of the risk of changes in price. 

Roasters will say in rebuttal that large losses taken on inventories in a 
poor year are made up by large speculative profits in a year of advancing 
prices—an offset. This is not always true. Instead, it has been found that 
taxes take a large part of speculative profits made during a boom year, 
while the losses in a poor season must be shouldered in full. Certainly the 
roaster who hedges should find he can reduce his merchandising costs 
because his hedges free him from the necessity of making allowance in his 
margins for large losses resulting from adverse price changes. Since his 
net profits are more stable from year to year than they would be if he 
operated on a speculative basis, his income taxes are reduced. Safety and 
economy come with hedging as well as the ability to do a larger vo lume and 
to function more freely throughout the year as a merchant. .. . 

A question often posed is whether the volume of trading in the market 
is sufficient to absorb any large amount of hedge selling. While the pace of 
transactions at any given time is extremely dependent on the movement of 
prices, general business conditions and the general interest in commodities 
as a whole, it is axiomatic that increased hedging by roasters will in itself 
broaden the market and increase the volume. If coffee cannot be sold in 
the futures market, you can rest assured that such chaotic conditions exist 
that it will be unsaleable elsewhere. Does heavy hedging depress prices 
unduly? Rarely, for values can never remain for any length of time below 
&@ point where it is cheaper to buy futures than actuals. Also at some later 
date the roaster or others who hedged by selling futures will be covering 
their transactions by corresponding purchases of futures. 
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Mining Affected by Excessive Taxation and Government 
Interference with Private Enterprise, According to 
Lucien Eaton, Speaking at Convention of American 
Mining Congress—Dr. Finch of United States 
Bureau of Mines Discusses New Law for Develop- 
ment of Mines—Upward Trend in Gold Production 
Prospects for Copper—Wagner Labor Relations 
Act also Among Topics 

According to Lucien Eaton, Mining Engineer of Milton, 
Mass., excessive and punitive taxation, Government inter- 
ference with private enterprise, a bad labor situation, and 
a questionable fiscal policy have deterred advances in min- 
ing practices and equipment just as these same forces have 
held back the investment of capital. Addressing the morn- 
ing session, on Aug. 29, of the sixth annual Metal Mining 
Convention and Exposition of the American Mining Con- 
gress, at Salt Lake City, Mr. Eaton explained that keen 
competition and the instinct of self-preservation have stimu- 
lated the creative impulses of both operators and manu- 
facturers. “Except in gold mining,” he stated, “relatively 
few properties have been opened and equipped, and new 
construction has been mostly in the line of improvements 
at existing plants. As a consequence, new ideas have been 
put in practice slowly.” Radical changes which have taken 
place in open pit mining were described by Mr. Eaton. He 
pointed out that the most spectacular change in open pit 
mining was in transportation. 

Norman McLaren, of McLaren, Goode & Co., San Fran- 
cisco, Calif., on Aug. 31 told delegates to the convention 
that much of the existing uncertainty under present tax 
laws could be removed if a non-partisan commission were 
created to conduct the research required for unbiased de- 
termination of fixed principles of Federal income taxation 
and in cooperation with the Treasury Department, Securi- 
ties and Exchange Commission, and other interested par- 
ties to draw a statute which adhered as closely as possible 
to the modern concept of commercial income and from 
which would be eliminated the hyper-technical provisions of 
the present law, at the same time giving the Commissioner 
of Internal Revenue broad discretionary powers as well as 
the right to make declaratory rulings. 

Speaking on “The 1939 Revenue Act and Western Min- 
ing,” he said: 

The militant attitude of the Administration toward the Revenue Act of 
1938 presaged a pitched battle between American business and the New 
Deal in 1939, but when Congress adjourned and the boys went home, many 
of them were surprised to find that their constituents objected to the relief 
provisions of the 1938 Act only because they did not go far enough. 
Accordingly, when the whip was cracked at the beginning of the present 
session of Congress the majority balked, and when the dust settled we 
find that on June 29, 1939, the President had signed an appeasement 
bill, the avowed purpose of which was to remove “certain tax irritants.” 
In as much as this bill departed in considerably greater degree than the 
Act of 1938 from what the President referred to a year ago as funda- 
mental principles of taxation, it may be surmised that he has at last 
seen the light reflected from the shining faces of the 1940 electorate. 
In short, there is reason to believe, as we look back upon the events of 
the last 18 months, that the ascent toward an enlightened system of 
taxation in this country commenced in the early part of 1938. 

Only a few of the substantive changes in the law affect the mining 
industry specifically, but several of the amendments are of importance 
to all taxpayers. In the first place, net operating losses applicable to 
taxable years beginning on or after Jan. 1, 1939, may be carried forward 
as a deduction in computing the net income of the succeeding taxable 
year, and if the allowable deduction on this account is greater than the 
net income for the succeeding year, the excess can be carried forward for 
a second year. The carryover, however, is not based upon the net loss 
as reflected in the previous year’s tax return. Certain adjustments are 
required, among which is reduction of the depletion allowances in the 
cemputation of operating net loss. The excess, if any, arising from the 
percentage depletion deduction over depletion on a unit basis must be 
eliminated from the net operating loss before a carryover is permitted. 
In addition, further adjustments of net income must be made on account 
of exempt interest and net capital losses. 


One of the important aims of the Strategic Minerals Act, 
recently passed by Congress, is “encouragement of the de- 
velopment of mines and deposits of these materials within 
the United States,” Dr. John W. Finch, Director of the 
United States Bureau of Mines, said on Aug. 28 in explain- 
ing the purposes of this Act and the functions of the Bureau 
of Mines under its terms. The Strategic Minerals Act of 
1989, he emphasized, does not authorize loans or grants to 
owners of deposits of strategic minerals but that certain 
facts regarding such deposits be determined by the Bureau 
of Mines and the Geological Survey as they relate to the 
needs of the United States. “It is hoped,” he stated, “that, 
as a by-product of the investigations, private enterprise 
may be stimulated.” Dr. Finch explained that the Bureau 
is selecting projects on a broad national basis without ref- 
erence to possible local effect and ignoring State and dis- 
trict boundaries. The Metallurgical Division of the Bureau, 
he added, will direct its efforts, under the terms of the 
Act, toward methods of beneficiating material that cannot 
at present be classed as commercial, first for the purpose 
of devising methods by which such material could be utilized 
in a national emergency, and second in the hope that such 
material might be raised to commercial grade. In conclu- 
sion Dr. Finch said: 

It is hoped that this may be but the beginning of a long-range program: 
permitting a comprehensive and systematic examination of our strategic 
mineral position, which should include not only the determination of 
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reserves and the cost of production, but also the preparation of complete 
detailed plans for developing and mining those deposits that may be found 
to contain substantial reserves, and for the beneficiation and the extraction 
of the metals from their ores in usable form. 


The gold production of the United States for the year 
1939 will exceed that of 1938 by over 270,000 fine ounces, 
Merrill E. Shoup, President of the Golden Cycle Corp. 
Colorado Springs, Colo., predicted at the Convention on Aug. 
28. The world outlook for 1939, insofar as the production 
of gold is concerned, points to the same upward trend which 
has risen steadily from 19,317,961 ounces in 1929 to '7,109,- 
391 ounces in 1938, he stated. In part, he also saiu: 

The immediate future of gold, both worldwide and in the United States, 

sofar as its value and continued use as a medium of exchange is con- 
cerned, and the maintenance by the Treasury of the United States of the 
$35.00 per ounce price, is more difficult to predict. Since the $35.00 
price was made effective by the “Treasury our gold holdings have in- 
creased to the point where we now have more than one-half of the world’s 
known supply. Since 1934 more than $7,000,000,000 has been added to 
our gold stock. As our gold holdings have increased those of other na- 
tions have correspondingly decreased. 

The heavy additions to the United States gold stock, both from newly 
mined sources and importations during the past few years have created 
considerable fear in the minds of economists and gold producers that the 
the rest of the world might go completely off the gold standard and 
leave the United States as practically the only large nation remaining on 
it. This possibility has led to the advancement by economists and other 
well informed persons of various proposals relative to some form of legis- 
lative or executive action which Congress or the President of the United 
States, or both, should take to preserve and perpetuate the use of gold 
az the monetary standard of our nation. 

Propositions which seem to have gathered considerable support are 
that the President or Congress, or both, should either take the steps 
necessary to again return into circulation the vast hoard of gold held in 
safekeeping by the United States Treasury, or else issue gold certificates 
in payment for newly mined gold produced in the United States and its 
territories. ... 

The immediate future price of gold is something which no one can 
forecast with any assurance. One thing is certain, however, gold’s value 
may change, but its acceptability will remain. Gold possesses all the 
desirable factors which a medium of exchange should possess, and will 
return to its proper place in the world’s affairs as the most desirable 
and acceptable medium of exchange yet devised by man to carry on the 
Nation’s and the world’s business. 


Obstacles in the pathway of the stimulation of new mine 
developments together with proposed remedies for their 
elimination were cited by Carl J. Trauerman, mining en- 
gineer of Butte, Mont., who addressed the Convention on 
Aug. 30 on the subject of “Financing of Primary Mining 
Ventures.” He declared that there has been a stagnation 
in primary mineral developments and listed Federal, State 
and other taxes (to which the mineral industry emi to 
which prospective investors in primary ventures sre sub- 
ject), the Wagner Labor Relations Act an State “Little 
Wagner Acts,” the Wage-Hour Act, mining loan qualifica- 
tions of the RFC, operating costs, and the Securities and 
Exchange Act as the principal “hurdles” facing the de- 
velopment of primary mining ventures. The remedies 
necessary to remove these obstacles he said are: 

1. Maintenance of the 15% method of figuring mine depletion. 

2. Lessening of state taxes on growing but unprofitable primary mining 
ventures. 

8. Concerted efforts to prevent the National Labor Relations Act and 
similar State acts from affecting primary mining. 

4. Exemption of small mining camps situated distant from the munici- 
palities, from provisions of the Wage-Hour Act. 

5. Liberalization of RFC loan qualifications to mines. 

6. Paring of operating costs through good management to attract in- 
vestors in developing primary ventures. 

7. Employment of a man who has had experience in examining, operat- 
ing and financing a primary mining venture and who knows the technical, 
business, financing, legal and accounting end of the miing industry to 
act as a “‘go-between”’ official between the strictly technical engineer and 
the other departments in the recently established mining division of the 
Securities and Exchange Commission. The purpose of this appointment 
would be to remove registration difficulties and aid in lessening resistance 
against qualified securities. 

8. Modification of SEC restrictions against public advertising. 

9. State action to exempt any security fully registered with the SEC 
from their “blue-sky” laws. 


Edward H. Snyder, General Manager of Combined Metals 
Reduction Co., Stockton, Utah, offered two possible solu- 
tions to the problem of the domestic zinc industry in an 
address on Aug. 28 in which he said in part: 

One is the raising of the world’s price level for raw materials by the 
international adoption of trade and monetary policies that will permit 
free interchange of goods between raw material producing countries and 
those depending on manufacturing. Under present world conditions, 
chances of the adoption of sane trade and monetary policies are remote, 
but until this is accomplished, the only practical solution of our problem 
is a United States duty on zinc sufficient to maintain (with balanced 
production and consumption) an average domestic price above the cost 
of production, including the cost of development and depletion. A duty 
of 2.25 cents per pound is required. Our battle must continue until it 
is had. 


“The administration of the Wagner Labor Relations Act 
has fairly brought about a reign of terror among employers 
of labor in this country,” Donald A. Callahan, of Wallace, 
Idaho, alleged in an address at the Convention on Aug. 29. 
Speaking on “The Wagner Act and the Mining Industry,” 
Mr. Callahan made the following statements: 

The Labor Relations Act of 1935 marked an attempt to adjust labor 
relations throughout the United States which is still on trial. It was and 
is designed to bring about a situation by means of which employers and 
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employees may meet upon a common ground to determine the conditions 
under which they shall carry on their relationship without undue advantage 
to either party. With the objectives of this law no one who desires a 
more harmonious relationship in industry can possibly quarrel. Like most 
grandiose attempts to work out ideal conditions, however, there is still 
must to be desired in the actual operation of the law. 

The difficulty with this kind of legislation is that its enforcing officers 
enter upon their duties with a conception that the relation of employer 
and employee necessarily connotes conflict. The greatest wrongs which 
have been committed in the administration of the Wagner Labor Rela- 
tions Act have been done because those who have been charged with the 
enforcement of that Act have believed and still believe that organized 
labor is sacrosanct; that it does not do wrong and that any of its acts 
which may be violation of peaceful and harmonious conduct of business 
have been brought on by the attitude of employers toward their employees. 

We can never have a proper administration of a labor law which does 
not -recognize that it has to deal with the primal passions of man. These 
passions are greed, love of the exercise of power and a complete failure to 
recognize the rights of human beings and the protection of that which 
they have acquired through honest effort. .. . 

Certain amendments to the Wagner Labor Relations Act have been 
offered in Congress and the Committees of both House and Senate have 
been hearing testimony. With most of these amendments the mining in- 
dustry is in hearty accord. It has presented witnesses before the Com- 
mittee on Education and Labor in the Senate and has presented its case. 
It has asked that Committee to consider amendments to the Act which 
will: 
an’ Eeowite & non-political board which will represent labor, employers, and 

e public 

2. Provide for a truly voluntary choice of representation and protection from 
interference, restraint or coercion from any source. 

3. Provide that an employer may confer with, counsel or advice employees orally 
or in writing about any matter within the scope of the Act. 

4. Provide that certain practices of labor organizers and labor organizations shall 
constitute “unfair labor practices” with a view to protecting employers from situa- 
tions such as were described by practically every witness appearing before the 
Senate committee on behalf of mining employers. 

5. Provide for limitation of the discretionary power of the board in the selection 
of bargaining units, and compel the board to accept the wish of a majority of the 
employees. 

6. Provide a democratic method of choice of representatives and a free expression 
of the will of the employees and a prompt determination of representation questions. 

Provide that either an employer or a minority of employees may raise the 
question of representation and secure prompt determination. 

8. Provide for procedural changes which will conform with those embraced in 
Section 10(b) of S. 1264, introduced by Senator Burke. Such an amendment 
will in my opinion result in the elimination by agreement of many points of con- 
troversy and will result in harmonious adjustment of differences without the inter- 


vention of hesrings by the board or its agents.- 
9. Provide for a requirement that findings of fact must be based upon the weight 
of evidence, and that conduct of hearings shall conform more nearly to established 


procedure in courts of law. 

The prospects for copper, both domestic and world, over 
the next few months are for a slowly rising rate of con- 
sumption, P. G. Beckett, Vice-President of the Phelps Dodge 
Corp., Douglas, Ariz., said at the Congress on Aug. 28. He 
observed : 

The average yearly consumption for the last ten years was approximately 
645,000 tons, and strangely enough, the average rate of consumption over 
the last five years was approximately the same, or 640,000 tons. Domestic 
consumption for the first six months of 1939 was at the rate of approxi- 
mately 600,000 tons per annum, so that for a period of 10 years and six 
months the monthly rate of consumption in the United States was approxi- 


mately 53,000 tons. 

The demand for copper in this country follows general economic con- 
ditions closely, so that in any consideration of the prospects for copper 
due allowance should be made for changing conditions in business. 


The lead market during the first half of 1989 was marked 
by remarkable stability of both domestic and foreign prices, 
according to Andrew Fletcher, Vice-President and Treas- 
urer of the St. Joseph Lead Co., New York, speaking at the 
Congress on Aug. 28. He said: 

Sales of lead as reported by the Lead Industries Association for the first 
half of this year were 223,933 tons, a monthly average of 37,322 tons. 
This was 24% better than the 181,274 tons sold during the first six 
months of 1938, which sales averaged 30,212 tons per month, With the 
exception of January, when the sales were 29,000 tons, the rate of sales 
this year has been very stable, ranging from 36,200 to 40,800 tons monthly. 


The iron ore industry in northeastern Minnesota, world 
renowned for many years due to the enormous size of de- 
posits, high average iron content and easy accessibility, is 
steadily losing its position in the pig iron and steel picture 
of the United States, O. A. Sundness, Chief Engineer, Sny- 
der Mining Co. of Chisholm, Minn., stated in a paper sub- 
mitted to the Convention on Aug. 28. The decline in‘ Min- 
nesota’s position as an iron ore producer is attributed by 
Mr. Sundness to competitive conditions with aluminum, 
with scrap iron and scrap steel and to a multiplicity of 
taxes, high tax and royalty rates. 

The role of research in the march of mineral technology 
was described on Aug. 29 to delegates attending the Con- 
vention by A. W. Fahrenwald, Dean of the School of Mines 
of the University of Idaho, Moscow, Idaho. He said: 

There has been progress by long and rapid strides and almost every day 
mineral technology is on the march. In view of the ever increasing dif- 
ficulty of showing profit at mining, the engineer, for his own survival, 
has had of necessity to reduce operating cost, recover more, and make 
better products. 

In a general way, the continuously improving technology is the result 
of operations primarily on four fronts. First, and in my opinion of great- 
est importance, research and testing in the laboratory; second, ingenuity 
in setting up flowsheets and devising processes; third, improved equip- 
ment; and fourth, availability of better materials and methods of fabrica- 
tion. 


Nineteen reciprocal trade agreements are operative and 
the trade with these nations represents about 60% of our 
total trade with all of the countries in the world, Edgar B. 
Brossard, member of the United States Tariff Commission 
said at the Convention on Aug. 30. Nine or ten reductions 
in rates of duty on metals other than iron and steel have 
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been made in the trade agreements in operation, according 

to Mr. Brossard. Most important changes have been in 

manganese ore, ferromanganese, ferrochrome, brass and 

bronze tubing, lead pigments and zinc, he stated, 
—_—~<>—_———__ 


Thomas J. Watson on Return From Abroad Believes 
Settlement of European Situation Can Be Reached 
Through Economic Adjustments—International 
Committee for Economic Peace Named in Accord- 
ance with Copenhagen Congress 

An honorable settlement of the European situation can 
be reached through economic adjustments that would be 
fair to all countries, Thomas J. Watson, President of Inter- 
national Business Machines Corp., stated on Aug. 28, on 
his return on the Normandie from an extended Surenean 
business trip. He was accompanied by Frederick W. Nichol, 

Vice-President and General Manager of the company. ‘The 

European situation today is so serious,” said Mr. Watson, 

“that the intelligent people of England, France, Germany, 

Italy, Japan, Poland, and the United States must assume 

the responsibility of adjusting the differences which have 

led us to the brink of war.” In part he added: 

War would mean the destruction of another generation of our youths, 
and loss of money and property which would bankrupt the world and cause 
@ loss of faith on the part of the masses in all present-day civilized forms of 
government. An honorable settlement can be reached through economic 
adjustments that would be fair to all countries. The underlying causes of 
the present difficulties are economic maladjustments. This has been 
proven by the economic research of the International Chamber of Commerce. 

All industrial, financial, educational, and spiritual] institutions in every 
er should join their governments to avert the disaster which we now 
ace. 
In accordance with the decisions of the Copenhagen 
Congress of the International Chamber of Commerce, the 
President of the International Chamber, J. Sigfrid Edstrom, 
has just constituted an “International Committee for 
Economie Peace’ under the chairmanship of Mr. Watson, 
seconded by Dr. Fentener van Vlissingen and Winthrop 
Aldrich, Deputy Chairmen. 

a 


Dairy Farmers’ Union Strikes Against Queensboro 


A strike against the Queensboro Farm Products Co. of 

Long Island City, one of the largest distributors of milk 
roducts in Greater New York, was called Aug. 31 by the 
airy Farmers’ Union of 1133 Broadway. 

eg the strike, the New York ‘‘Herald Tribune” of 
Sept. 1 said: 

William Gandall, local representative of the Dairy Farmers’ Union: 
said that the walkout was ordered because the company had refused to 
sign an agreement recognizing the union as the collective bargaining agency 
for farmers supplying milk to the company. Mr. Gandall said that retail 
pov ed hay restaurants handling Queensboro company products would be 
Pp ‘ 

The New York Metropolitan Milk Distributors, bargaining agency, 
meeting at the Waldorf-Astoria yesterday , denounced the strike as an open- 
ing effort on the part of the union to impose unfair economic burdens upon 
the distributors here despite the fact that the distributors had recently 
settled their differences with the union members through the mediation of 
Mayor F. H. LaGuardia and had boosted the price of milk to the farmers 
in the union to $2.15 a hundredweight. 

Disregarding this settlement, the distributors said, the union is now 
trying to force them into signing individual contracts and compel them 
to pay one-half cent on each hundredweight of milk handled by the dis- 
gp regardless of whether it is bought from members of the union or 


The distributors’ agency said that these terms, which the union is now 
trying to impose on the Queensboro company, would nullify the control 
over the milk industry here established by the Federal Government and the 
New York State Department of Markets. 


_ A previous reference to the milk strikes appeared in our 
issue of Aug. 26, page 1365. 
<>. 


Philadelphia Building Trades Out on Strike 


Workers on commercial and industrial construction projects 
were ordered to remain away from work until plumbers and 
steamfitters on the operations are dismissed. This inter- 
union dispute will affect approximately 50,000 workers. 

Associated Press advices from Phila delphia Aug. 29, 
bearing on the strike, said: 

Called by the American Federation of Labor's building trade council 
against the steamfitters’ and plumbers’ unions, both affiliates of the 
council, the strike stopped work immediately on two of the largest projects 
in the city—the new Federal courthouse and the municipal courthouse. 

Within a few hours after last-minute efforts to settle the controversy 
failed, construction on the Federal courthouse was stopped when 217 
men walked out, and a short time later 200 men quit work on the municipal 
court building project. 

Some contractors avoided work stoppage by meeting the trades council's 
ultimatum that all plumbers and steamfitters must be dismissed or other 
workers would strike. 

Council leaders said 75 projects in all would be affected unless con- 
oo complied with union demands to dismiss the plumbers and steam- 
ae — a were ousted from the council on the charge of 

ving several unauthorized strike 

Se ati mace ' 8s in violation of council agree- 

Leaders of the parent body emphasized that th - 
satisfied with working hours and wages. oh wamleccerriny odin 

James L. McDevitt, President of the building trades council and the 
A. F. of L. State Federation of Labor, said he did not ‘‘expect the strike 
to last more than a few days." He said “‘many of the projects are financed 
by the Public Works Administration, and pressure will undoubtedly be 
brought to bear by the Government.” 

The construction operations affected include also a Housi Authorit 
project, a hosiery mill, a hospital and a school. 25 . 
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C. I. O.-U. A. W. Calls Strikes in Auto Parts Plants 

With a closed shop and elimination of piece work in the 
bearing industry as its principal objectives, the C. I. O.- 
U. A. W. yesterday called strikes in the Federal Mogul 
Corp. plant and in plant No. 1 of Bohn Aluminum & Brass 
Corp. A strike is scheduled to be called at Detroit Alumi- 
num & Brass Corp. today if the management and union fail 
to , 
Starting with these large manufacturers of bearings, much 
of whose output goes to the automobile industry, the C. I. O.- 
U. A. W. will endeavor to work out contracts that can 
serve as models to be used in future negotiations with smaller 

lants. 
. Both Bohn Aluminum and Federal Mogul have refused to 
consider contracts containing a closed shop clause and 
Federal Mogul also refuses to. abolish piece work. Bohn 
discontinued piece work over two years ago and union offi- 
cials say their demand that it be similarly abolished by 
Federal Mogul and Detroit Aluminum & Brass Corp. is 
made in fairness to Bohn. 
=~. 


Nova Scotia Steel & Coal Strike Ends 


Nearly 10,000 striking workers returned today to their 
posts in mines and plants of the Dominion Steel and Coal 
Co., but just across Sydney Harbor another 700 men went 
on strike to protest against suspension of five workers by the 
Nova Scotia Steel and Coal Co. 

The Dominion Steel employees returned after a walkout 
that had tied up eight mines and shipping piers since last 
Monday. ‘The strike was called because the company alleg- 
edly refused to negotiate a dispute in which the workers 
claimed their employers would not hire a roadmaker favored 
by the men and had refused a wage increase to another. 
The workers voted last night to return to work at the advice 
of their union chief, D. W. Morrison. 

The other strike called workers from their jobs to protest 
suspension of five men whose work was said by the company 


to be unasitisfactory. 
— - ~<o — - 


Annual Report of Rockefeller Foundation 


“During 1988 The Rockefeller Foundation appropriated 
a total sum of over $15,000,000,” according to the President 
of the Foundation, Raymond D. Fosdick, who states that 
“of this amount, speaking in terms of rough classifications, 
$3,800,000 was given to the medical sciences, $3,800,000 to 
the social sciences, $3,000,000 to the natural sciences, 
$2,500,000 to public health, $1,000,000 to the humanities, 
and $300,000 to rural reconstruction in China.” In his 
review of the work of the Foundation for the period from 
Jan. 1, 1938, to Dec. 31, 1988, Mr. Fosdick also says, in part: 

The Foundation’s income during 1938 amounted approximately to 
$7,000,000. In appropriating $15,000,000 it was necessary, therefore, not 
only to use up the balance carried over from earlier years, but to dip 
into the principal fund to the extent of $3,755,000. 

In carrying out its 1938 program the Foundation operated in 42 coun- 
tries in all parts of the world. Eighteen of these countries were in Europe, 
five in Asia, two in Africa, five in South America, 10 in North and Central 
America and the West Indies, and two were islands of the Pacific. 

Twenty-five per cent of the money given went to foreign countries, and 
the remainder, 75%, was for work in the United States. 

It was found advisable in 1938 to make large appropriations to four 
different institutions. Two of these grants were for current support over 
extended periods and two were for endowment. These account, in part, 
for the relatively large total of funds appropriated during the year. To 
the China Medical Board, the Foundation gave $1,580,000, under an earlier 
authorization, for expenditure over a period of approximately four years. 
Previously the Foundation had made annual appropriations to this Board 
toward the maintenance of the Peiping Union Medical College. Support 
over a relatively long period has now been given to enable both the Board 
and the College to plan with reasonable assurance for the immediate 
future. 

To the University of Chicago the Foundation appropriated $1,500,000 for 
the endowment of biological research. The Foundation has made grants 
for the current maintenance of this work for a number of years, and the 
program has so clearly demonstrated its quality that stabilization of 
Foundation support seemed wise. 

To the American University of Beirut the Foundation appropriated 
$1,000,000 toward the endowment of its medical school, including nursing 
and pre-medical subjects. This action has been in contemplation for a 
number of years, and it is now believed that the University is in a 
position to raise the supplementary sums required and thus make a sub- 
stantial addition to its resources. 

To the Spelman Fund of New York the Foundation appropriated 
$2,000,000 for use over a five-year period in support of the Fund’s program 
in public administration. Both the Foundation and the Spelman Fund 
are interested in research and training in public administration. The 
Foundation has given assistance to academic institutions, the Fund to non- 
academic institutions. The latter type of program promises significant 
results, and in as much as the resources of the Spelman Fund are prac- 
tically exhausted, the Foundation made it possible for this experienced 
organization to continue its work over the next five years. 


President Fosdick also reports that other large appropria- 
tions and pledges during the year, varying in amounts from 
$700,000 to $150,000, were made to the following: 

Yale University, support of the Institute of Human Relations. 

Washington University School of Medicine (St. Louis), maintenance of 
its Departments of Medicine, Surgery, Pediatrics and Obstetrics. 

Graduate Institute of International Studies, Geneva, general expenses. 

State Institute of Public Health, Stockholm, half the cost of construc- 
tion and equipment. 

University of Toronto School of Nursing, endowment. 

University of North Carolina, for work in drama, endowment and current 
expenses. 
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Social Science Research Council, conferences and planning in connection 
with research in social sciences. 

University of Chicago, support of psychiatric teaching and research. 

The John Hopkins University School of Medicine, support of the Insti- 
tute of the History of Medicine. 

Washington University School of Medicine (St. Louis), support of the 
Department of Neuropsychiatry. 


Included with the President’s review are the reports of 
the Secretary and Treasurer of the Foundation; in the lat- 
ter’s report the securities held by the Foundation on Dec. 31, 
1938, are shown as $157,339,992, of which $1038,280,205 are 
reported as miscellaneous stocks and $54,059,787 bonds. It 
is noted in the “Wall Street Journal” that the ledger value 
of bond and stock investments, at $157,339,992 on Dec. 31, 
1938, compared with $172,073,541 a year earlier, and $172,- 
546,008 at the close of 1936. Ledger value of bonds, at $54,- 
059,787, compared with $67,450,288 at the end of 1937, and 
$65,690,855 at the close of 1986. Aggregate value of stocks 
in portfolio was $103,280,205, in contrast with $104,623,253 
at the end of 1937, and $108,855,150 at the 1936 year-end. 

—_—_—_—————_ 


Generally Hopeful Outlook for Business Seen by 
A. B. A. Magazine “Banking’’ Despite War Con- 
ditions 

A generally hopeful outlook for business in spite of war 
conditions is reported in the monthly survey of the condi- 
tion of business in the September issue of the magazine 
“Banking” by William R. Kuhns, Editor. “Banking” is the 
official publication of the American Bankers Association. 
The survey observes that “business is beginning to see day- 
light and solid ground, although still wary. Improvement 
has been fairly general, but statistically, trade still falls 
short of levels reached two years ago.” However, it con- 
tinues, there is quite a noticeable spirit of hopefulness on 
all sides and four factors are responsible for it in a major 
way. 

Of these four factors, the survey says: 

One is the perfectly obvious change for the better that has come over 
public opinion regarding business. This is reflected in polls of all kinds, 
in conversation, in editorial pages, and most important, in the actions of 
political bodies from Washington to the smallest local administration. 

A second factor is the unexpected nature of the improvement and con- 
si-tent activity of the summer months. Last spring there was a wide- 
spread disposition to mark time until autumn and whatever optimism 
there was centered on September and the last quarter of the year. But 
instead of a lull during dog days there was a rise in activity, in profits 
and in the volume of orders for fall delivery. , 

Third on the list of encouraging items is the low point of most in- 
ventories. A spirit of caution, induced by dangerous politics abroad and 
our own slightly less disturbing kind of politics, took hold of industry 
early in the year and production schedules were held below sales. 


Finally, the survey analyzes business reaction to war con- 
ditions and points out that the situation is now accepted as 
a normal business factor rather than a series of temporary 
shocks to the economic system that have characterized the 
repeated threats of war for more than a year past. The 
Association in making public the survey says: 

“Banking’s” cross section index of business obtained from a poll of 
more than 3,000 bank directors and bank presidents in all sections of the 
country continues to show improvement in comparison with the previous 
month. In August, 44% of those polled for the purpose of this summary 
said that business is getting better, 42% found conditions about static, 
and 14% reported a decline. 

This shows improvement over the month before, when 39% said the 
direction was up, 41% reported their respective enterprises were holding 
their own, and 20% reported an unfavorable trend. 

The magazine’s report states that the wariness of business in the light 
of continued domestic political uncertainty is justified and that a balanced 
Federal budget strictly adhered to and Government efforts to ease the 
task of capital in finding employment would be most significant factors 
in bringing a complete business recovery. 

——< 


A. B. A. Publishes Summary of Enacted and Pending 
Federal Banking Legislation 


Laws affecting banks enacted by the first session of the 
Seventy-sixth Congress and important bills which had not 
reached final enactment but will be considered when Con- 
gress reconvenes are summarized in a booklet published by 
the Committee on Federal Legislation of the American 
Bankers Association. The committee is headed by A. L, M. 
Wiggins, President of the Bank of Hartsville, Hartsville, 
S. C. The booklet contains descriptions of the following 
bills which are either enacted and signed by the President, 
enacted and vetoed, or held over for action during the ses- 
sion to begin next January: 

Laws Enacted 

Monetary and Banking Study. 

Repeal of Compulsory Federal Reserve Membership; Executive Officers’ 
Loans. 

Social Security Act Amendments of 1939. 

Revenue Act of 1939. 

National Housing Act Amendments of 1939. 

Trust Indenture Act of 1939. 

Reorganization Act of 1939. 

Federal Reserve Notes—United States Bonds as Collateral. 

Gold Stabilization Fund; Dollar Devaluation; Silver Purchases. 

United States Bonds—Issue of. 

Reconstruction Finance Corporation ; Electric Home and Farm Authority ; 
Disaster Loan Corporation. 

Commodity Credit Corporation and Export-Import Bank. 
Railroad Debt Adjustments. 
Lost or Destroyed Instruments—Indemnity by United States. 
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National Stolen Property Act Amendments. 
Postal Savings Stamps—Denominations of. 
Home Owners’ Loan Corporation Loans. 

Table Showing Extensions of Federal Statutes Expiring During 1939. 


Bills Vetoed 
Interlocking Directorates. 
Pending Legislation 
Abolition of Comptroller’s Office; Centralizing Bank Examinations in 
Federal Deposit Insurance Corporation. 
Federal Deposit Insurance Law Amendments, 
Inactive or Unclaimed Deposits in National Banks. 
Charitable Contributions by National Banks. 
Branch Banking Legislation. 
Bank Holding Companies—Elimination of. 
Separation of Savings and Commercial Banking. 
Interest on Certain Demand Deposits. 
Monetary and Credit Control; Government Ownership of the Federal 
Keserve Banks; Reserve Requirements. 
Credit Facilities for Small Business. 
Fair Labor Standards Act Amendments. 
Federal Home Loan Bank System. 
Federal Credit Union Act Amendments. 
Insurance of Farm Mortgages of Tenant Farmers. 
Works Financing Bill of 1939. 
United States Housing Act Amendments, 


The most important measure enacted during the last ses- 
sion, the A. B. A.’s study states, is the Wagner resolution 
for a monetary and banking study to be conducted by the 
Senate Banking and Currency. Committee. This bill opens 
the way for hearings on many of the banking measures left 
pending when Congress adjourned. The announcement fur- 
ther stated: 

Under an initial appropriation of $25,000, this committee will conduct 
a general inquiry into the Nation’s monetary and banking structure. Its 
studies will begin in the fall before Congress convenes and opportunities 
will be presented in the course of its hearings for proponents of the far- 
reaching bills to put their contentions before the legislators. 


With reference to the pending legislation and the agenda 
of the Banking and Currency Committee’s study under the 
Wagner resolution, the A. B. A.’s booklet states: 

These are of the greatest importance to all bankers, as they affect the 
fundamental base of the banking structure of the country and the dual 
system of banking. It behooves every banker to be giving serious thought 


to these proposals. 
a 


Death of Edmund Platt, Vice-President of Marine 
Midland Group, Inc.—Was Formerly Vice-Governor 
of Federal Reserve Board 

Edmund Platt, Vice-President of the Marine Midland 

Group, Inc., and former Representative in Congress as well 

as former Vice-Governor of the Federal Reserve Board, 

died of heart disease on Aug. 27 at Chazy, N. Y. He was 

74 years old. A native of Poughkeepsie, N. Y., Mr. Platt 

was graduated from Harvard College in 1888. In the 

next two years he taught history and English in a private 
school and then served as an editorial writer for “The 

Superior (Wis.) Evening Telegram.” In 1891 Mr. Platt 

began an association with “The Poughkeepsie Eagle” which 

lasted 40 years. From 1907 to 1920 he was Editor of the 

paper, sharing ownership with his brother, Francis W. 

Platt. Mr. Platt was elected to Congress in 1913 as Rep- 

resentative from the 26th New York District and served con- 

tinuously in the House until June, 1920, when he resigned 
to become a member of the Federal Reserve Board. Mr. 

Platt was a member of the House Committee on Banking 

and Currency when the Federal Reserve Act was passed 

under the leadership of Carter Glass of Virginia, and suc- 

ceeded Mr. Glass as Chairman of the Committee in 1919. 

Mr. Platt held the office of Vice-Governor of the Federal Re- 

serve Board from June 8, 1920, until September, 1930, when 

he resigned to become Vice-President of the Marine Group. 

In addition to being a Vice-President and Director of the 

Marine Midland Group, Mr. Platt was Vice-President of 

the Marine Midland Corporation and a Director of the 

Garden City Bank & Trust Co., Garden City, N. Y. 

— —— 


Death of J. G. Lay, Former Minister to Uruguay and 
‘2 icaduwer His Service Had Dated From 1889 


Fr Julius G. Lay, retired member of the United States con- 
sular and diplomatic services, died on Aug. 28 at Pride’s 


Crossing, Mass. Mr. Lay, who was 67 years old, retired 
from the foreign service in 1937. He was Minister to Hon- 
duras from 1930 to 1934 and Minister to Uruguay from 1934 
until his retirement. A native of Washington, D. C., Mr. 
Lay began as a clerk at the American Consulate at Ottawa 
in 1889. The following regarding his career is from the 
New York “Herald Tribune” of Aug. 29: 

From 1891 until 1896 he was Vice-Consul General at Ottawa, and for the 
next three years Consul at Windsor. He then became Consul General at 
Barcelona, Spain, serving there for two years. He was at Canton, China, 
in 1904-1906; at Capetown, South Africa, for the next four years, at Rio 
de Janeiro from 1910 until 1914, and at Berlin until 1917. 

When the United States entered the World War he was assigned to the 
State Department and served as trade adviser. After three years he left 
the service to enter private business for four years, being associated with 
Speyer & Co., bankers, in New York. In 1924 he returned to the consular 
service as Consul General at Calcutta, and from 1927 until 1929 he was 
conselor of the embassy at Santiago, Chile. He was Minister to Honduras 
from 1930 until 1934, when he was named Minister to Uruguay. 

In 1935 he was a delegate to the Pan-American Commercial Conference. 
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Princes of Luxemburg Guests of President Roosevelt 
at Luncheon in White House—Visit New York City 
Prince Felix and his son, Crown Prince Jean, of the Grand 
Duchy of Luxemburg, arrived in Washington on Aug. 27 
and were welcomed by Secretary of State Cordell Hu and 
Joseph E. Davies, Minister to Luxemburg and Belgium. 
They were the guests of President Roosevelt at a dinner that 
evening and the following day (Aug. 28) were entertained 
at an official luncheon in the White House. The luncheon 
followed the royal party’s trip to Mount Vernon to lay a 
wreath on George Washi on’s Tomb and a visit to Arling- 
ton National Cemetery. The Princes arrived in New York 
City the night of Aug. 28 as part of an extended tour they 
are to make in the United States and Canada. They were 
received by Mayor LaGuardia at the Summer City Hell on 
Aug. 30 and will remain in New York until Sept. 5 when 
Luxemburg Day will be celebrated at the World’s Fair. 
According to the New York “Sun,” in responding on Aug. 
30, to the Mayor’s weleome, Prince Felix said that although 
his country was so small that it could be placed on the top 
of the State of Rhode Island and still find room to spare, it 
was animated by aims and aspirations identical with ours. 
From the “Sun” we also quote: 

‘We believe, as you do," said the Prince. ‘‘in freedom: freedom of speech, 
of religion, and of the press. The first article of our Constitution provides 
for permanent neutrality. We aim for the same democratic ideals.’’ He 
said he agreed with President Roosevelt that every nation has an absolute 
right to maintain its independence, and that this doctrine should apply to 
weak as well as strong nations. ‘‘We cannot, naturally, go to war to defend 
our country,’ he continued. ‘‘Perhaps, however, there are other means 
more effective."’ He did not say what the ‘‘other means’’ might be. Con- 
cluding his brief talk he thanked the Mayor and the people of New York 
for the hospitality and kindness shown them. 


Yesterday (Sept. 1) the Princes were the guests of honor 
at a luncheon given by Carle C. Conway, Chairman of the 
Board of che Continental Can Co., in the Luncheon Club 
of the New York Stock Exchange. 

———— 


New Danish Minister Present Credentials to President 
Roosevelt 


Henrik de Kauffmann, new Danish Minister to the United 
States, presented his credentials to President Roosevelt on 
Aug. 26. The Minister was received informally because of 
the “press of official business.” 

i 
Marquess of Lothian, New British Ambassador to 
United States, Presents Credentials to President 
Roosevelt—-Retiring Ambassador Sir Ronald Lind- 
say Returns to England 

The Marquess of Lothian, new British Ambassador to the 
United States, presented his credentials to President Roose- 
velt at the White House on Aug. 30, the day after his ar- 
rival in this country. In his remarks Lord Lothian said 
that he would do his utmost to maintain and fortify the 
good relations now existing between the United States and 
Great Britain and added that the first purpose of the Brit- 
ish Government is “to do everything in its power to main- 
tain peace, to bring about whatever political and economic 
adjustments reason and justice may require by pacific 
means and so help to bring the nations back to stable pros- 
perity and stable peace.” 

In reply the President assured the new Ambassador that 
it is the sincere desire of the American Government and 
people to continue the relationship of mutual cordiality and 
mutual respect existing between the two countries. Presi- 
dent Roosevelt went on to say that “the principal task of 
international statesmanship is to effect peaceful and con- 
structive solutions of controversies between nations and 
thus to obviate the folly of war, which unhappily seems to 
overshadow the world today.” 

Before going to the White House, Lord Lothian held a 
general conference with Secretary of State Cordell Hull. 

Lord Lothian arrived in New York on Aug. 29 aboard the 
Cunard-White Star liner “Aquitania” and the retiring Brit- 
ish Ambassador, Sir Ronald Lindsay, sailed for home 
aboard the same ship the next day. 

The appointment of the Marquess of Lothian was re- 
ported in these columns May 6, page 2684. Reference to a 
dinner tendered to the retiring Ambassador was made in 
our issue of May 27, page 3159. 

The text of Lord Lothian’s remarks follows: 

. Mr. President: 

In handing you today the royal letter accrediting me as His Majesty's 
Ambassador to the United States I am instructed by the King, my august 
sovereign, to convey to you his friendly greetings and to express to you his 
earnest hope for the happiness and prosperity of the United States. 

I have further been instructed by Their Majesties the King and Queen 
to convey to you, Mr. President, and through you to the American people, 
their most grateful thanks for the cordial welcome and the unbounded 
hospitality that were extended to them on the occasion of their recent 
visit to the United States. 

The friendly impressions they derived from that visit: will not soon 
fade from Their Majesties’ minds, and they feel that it was evidence 
not only of the good-will and understanding which now exists between 
the British and the American peoples, but that nothing that can arise is 
likely to disturb this happy state of affairs. 

These sentiments are shared to the full by His Majesty’s Government 
in the United Kingdom. Following the example set by my distinguished 
predecessor, Sir Ronald Lindsay, and in accordance with my instructions, 
I shall do my utmost to maintain and fortify the good relations which 
now for many years have existed between Great Britain and the United 
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States, and I trust that in this congenial task I shall receive your support, 
Mr. President, and that of your administration. 

Unfortunately, I assume my office at a time when the whole world is 
disturbed by war, by rumors of war and by preparations for war. It is 
the first purpose of the Government I have the honor to represent to do 
everything in its power to maintain peace, to bring about whatever political 
and economic adjustments reason and justice may require by pacific means 
and so help to bring the nations back to stable prosperity and stable peace. 

They are confident that in this search for peace they are only pursuing 
the same ends which you, Mr. President, and the American people also 
have at heart. 

May I, in conclusion, express my own keen pleasure in being accredited 
as His Majesty’s Ambassador to the United States. I have for many 
years been a frequent visitor to these shores, and I have long entertained 
a deep affection and admiration for the remarkable qualities and achieve- 
ments of the American people and for the institutions under which they 
live. 

President Roosevelt's reply to Lord Lothian follows: 

Mr. Ambassador: 

It is a source of special gratification to receive you as His Britannic 
Majesty’s Ambassador and to acknowledge His Majesty’s kind and friendly 
wishes on my behalf and on that of the American people. 

I cordially reciprocate these good wishes and ask you to convey to your 
sovereign, whose recent visit to the United States in company with Her 
Majesty emphasized the close friendship between the American and British 
peoples, my earnest hope for the tranquillity, prosperity and happiness 
of the British people and the sucess of the wise and patriotic labors of 
His Majesty for their welfare. 

It is the sincere desire of the American Government and people that 
the relationship of mutual cordiality and mutual respect now happily 
existing between our countries shall continue to prevail as one of the 
cornerstones upon which the structure of peace is founded. 

Your predecessor, Sir Ronald Lindsay, won a distinguished place in the 
esteem of my countrymen for his labors over many years to foster practical 
understanding between the British and American nations, and I confidently 
anticipate that you, Mr. Ambassador, whose achievement in the field of 
international cooperation is well known to us, have come prepared to 
work hard in the same cause. 

The principal task of international statesmanship is to effect peaceful 
and constructive solutions of controversies between nations and thus to 
obviate the folly of war, which unhappily seems to overshadow the world 
today. 

The American Government and people have consistently, over many 
years, devoted themselves to the search for permanent peace and an end of 
the fear of aggression. In this effort, I am happy to record, they have 
always found that the British Government and people were pursuing the 
sume ends. It is particularly gratifying, therefore, to receive from you, 
Mr. Ambassador, at this time of crisis, renewed assurance of your Gov- 
ernment’s determination to maintain the peace. 

I take pleasure in welcoming you to the United States and in expressing 
the hope that your stay in this country may be long and happy. 

‘ —_——— 

President Roosevelt Awards Distinguished Service 
Medal to Admiral Yarnell 

President Roosevelt on Aug. 28 presented the Distin- 
guished Service Medal to Admiral Harry E. Yarnell, re- 
tiring Commander of the United States Asiatic Fleet, for 
his “exceptional ability, tact, and devotion to duty” in pro- 
tecting American lives and interests 

Admiral Yarnell will retire on Nov. 1 when he reaches 
the active service age limit of 64. He has been Commander 
of the American fleet in the Far East since October, 1986 
and turned over his command to Admiral Thomas C. Hart 
on July 25; this was reported in our issue of July 29, page 
672. The citation, which the President read as he awarded 
the medal, was as follows: 

He [Admiral Yarnell] has shown such exceptional ability, tact and 
devotion to duty in protecting the American interests and in handling 
with the greatest skill and diplomacy the many delicate situations that 
arose during continued emergency in China that he deserves the Nation’s 
highest praise. His conduct of affairs in the Far East not only has re- 
ceived commendation of our nationals in China, but the nationals and 
military of other nations have looked to him for mature and valued coun- 
sel and leadership during hostilities in China. 

——<———— 
Over Half of States Have Enacted Legislation in Recent 
Months Designed to Strengthen Thrift and Home- 
Financing Structure of Country, FHLBB Reports 


Legislation designed to strengthen the thrift and home- 
financing structure of the country, particularly applying to 
savings, building and loan association members of the Fed- 
eral Home Loan Bank System, has been enacted by more 
than half of the States in recent months, Colonel Harold 
Lee, General Counsel of the Federal Home Loan Bank 
Board, said on Aug. 26. United behind a program to coordi- 
nate the savings and loan industry after a national pattern 
are State savings and loan leagues, the officers of the 12 
Federal Home Loan banks, individual home-mortgage in- 
stitutions and leaders in the residential construction and 
financing fields. 

The new legislation in the various States, Colonel Lee 
stated, accomplishes the following purposes: 

1. Authorizes eligible home-mortgage institutions to take full advantage 
of membership in, or to become a member of, a Federal Home Loan Bank. 

2. Permits fiduciaries, insurance companies, financial institutions, public 
corporations, and others, to invest in obligations of the Federal Home Loan 
banks, obligations of the Federal Savings and Loan Insurance Corporation, 
and shares and accounts of savings and loan associations insured by the 
Corporation. 

3. Provides improved methods for mergers and reorganizations of associa- 
tions so as to adjust more rapidly their capital structures to facilitate the 
insurance of their accounts by the Federal Savings and Loan Insurance 
Corporation. 

4. Permits minors and married women to invest freely in associations, 
and allows associations to issue joint accounts and to accept fiduciary 
investments without being subjected to undue liability. 
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5. Establishes mandatory, modernized reserve requirements for asso- 
ciations. 

6. Authorizes conversion of State-chartered associations 
chartered ones, and vice versa. 

7. Expressly gives Federal savings and loan associations and their share- 
holders the same rights and privileges as State-chartered associations and 
their shareholders. 

8. Assures full cooperation between the Federal Home Loan Bank Board 
and Insurance Corporation, and State supervisory officials in examining 
members of the Federal Home Loan Bank System and institutions insured 
by the Federal Savings and Loan Insurance Corporation. 

®. Authorizes the Insurance Corporation to serve as receiver or Co- 
Teceiver of insured State-chartered institutions taken over for liquidation. 


—  — - 


Loans of $5,300,000 Repaid to HOLC in June Sets New 
Monthly Record—30% Increase Noted in Six 
Months’ Record 


Loans totaling nearly $5,300,000 were crossed off the 
books of the Home Owners’ Loan Corporation in June as 
2,051 borrowers paid up their accounts in full—setting an 
all-time monthly record and completing a six months rec- 
ord showing a 30% increase over the first half of the fiscal 
year, it was announced Aug. 26. Loans fully liquidated as 
of June 30 aggregated $125,634,131, representing 53,687 bor- 
rowers, HOLS officials announced. The accounts of 18,780 
mortgaged home owners—the average two years delinquent 
in both principal and interest and two to three years on 
taxes when refinanced by the Corporation—were paid up 
during the last year. Of these, 10,638 were canceled during 
the last six months, as compared to 8,142 from June 30 to 
Dec. 31, 1938. 


into Federal- 








ITEMS ABOUT BANKS, TRUST COMPANIES, &dc 

Manufacturers Trust Co., New York City, announced on 
Aug. 30 that effective Sept. 1, its discount rate for most 
classes of personal loans will be reduced to 3 1-3% per annum, 
which is the lowest rate known to be available for this type 
of credit in New York City. In its announcement the trust 
company says: 

The only additional charge is 4% per annum for insuring the life of the 
borrower during the term of the loan. ; 

Personal loans are extended by Manufacturers Trust Co. from $60 to 
$3.500, and are repayable in equal monthly installments over a period of 
12 or 15 months at the option of the borrower. Personal loan service was 
inaugurated by the trust company a little over four years ago so as to 
enable salaried workers, wage earners, business men and others to obtain 
smal]l loans on advantageous terms. During this period the bank's personal 
loan department has made over 100,000 loans at an average of about $300. 

—_—$>-—- 

Charles G. Edwards, President of Central Savings Bank, 
New York City, announced Sept. 1 that 2,181 new accounts 
were opened during August and that the month’s deposits 
exceeded those for Aug., 1938. This is the 15th consecutive 
month in which Central Savings Bank deposits have been 
greater than during the corresponding month of the preceding 
year. The bank’s total assets, it is announced, now equal 
$229,103 ,045. 

——_e——_ 


The Savings Bank Association of the State of New York 
announced on Aug. 30 that all savings banks in the State 
will be open for business today (Sept. 2) and successive 
Saturdays. Under the permissive provisions of the new State 
law, the 57 savings banks in this city and 24 banks in other 
parts of the State were closed on Saturdays during August 
and many during July as well. 

——e——_ 


John M. McGrath has resigned as Vice-President of the 
Sterling National Bank & Trust Company of New York. 
——_e—_- 


Charles Emerson Bigelow, a former Trustee of the Bow- 
ery Savings Bank, New York City, for more than 40 years 
and a retired public utilities official, died on Aug. 28 at 
his Summer home in East Setauket, Long Island, N. Y. 
He was 88 years old. A native of Brooklyn, N. Y., Mr. 
Bigelow was graduated from Yale University in 1873. He 
began his business career with the Bay State Shoe and 
Leather Co., organized by his father, Charles Dana Bigelow. 
He later became the President of the concern and moved to 
the Boston headquarters of the firm. In 1910 Mr. Bigelow 
retired from active business, retaining his ownership and 
presidency of the Columbia Water and Light Co. of Colum- 
bia, Tenn. These interests he sold in 1924. Since that time 
his efforts had been mainly devoted to philanthropy. Mr. 
Bigelow had also been a Trustee of the Hampton Institute 
since 1890, and had served as Trustee of the Bowery Sav- 
ings Bank from 1891 to 1935. 


—e—- 


Arrangements were made Aug. 26 for the transfer of a 
New York Stock Exchange membership at $60,000. The 
previous transaction was at $52,000 on Aug. 9, 1939. 


—_@e——_- 


The Trade Bank of New York, New York City, notified 
stockholders on Aug. 28 that a special meeting will be held 
on Sept. 27 to vote on a plan of recapitalization and to 
authorize a change in the name of the institution to the 
Trade Bank & Trust Co. The following propositions are to 
be voted on at the September meeting: 
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1. To increase the capital stock of the bank from $206,250 to $550,000. 

2. To decrease the par value of the shares of the capital stock of the bank 
from $12.50 to $10. 

3. To increase the number of shares from 16,500 (the present authorized 
ae thereof) to 55,000 all of said shares to be of the par value of $10 
each. 

4. To transfer from surplus and add to capital the sum of $110,000 and 
to issue therefor 11,000 shares of the new stock; to declare 2 stock dividend 
of two-thirds of one share for each share of the bank now issued and out- 
standing to the holders thereof. Such stock dividend shall be authorized 
to be paid to stockholders at such time as the board of directors shall 
determine. 

5. To ratify and confirm the terms and conditions filed by the board of 
directors upon which 27,500 shares of the new capital stock shall be sub- 
scribed and paid for by the holders of the capita] stock then issued and 
outstanding as follows: 

a. Each stockholder of record on Nov. 20, 1939, shall be entitled to subscribe to 
one share of new capital stock for each share or rights for such share of stock then held. 

b. The right of a stockholder to subscribe for the new stock shall be subject to 
reg ing ge payment therefor in full at the rate of $10.00 per share on or prior 

c. Subscription and payment for a fractional part of a share shall be accepted 
only upon condition that other fractional subscriptions, together representing one 
or more full shares, shall accompany the same. 

6. To change the name of the bank from ‘‘Trade Bank of New York’’ to 
“Trade Bank & Trust Co.” 

7. To ratify and approve all actions to be taken by the board of directors 
or the appropriate officers of the bank in connection with or incidental to 
any of the foregoing matters. 

8. To authorize and direct the President or Vice-President or Cashier or 
Assistant Cashier of the bank to execute, acknowledge and file in the proper 
office, certificates of the increase of the capital stock, the reduction of the 
par value thereof and change of the corporate name, all as hereinbefore 
provided and to do all things that may be essential to effectuate all of the 
foregoing. 

9. To transfer the capital released by the proposed change in par value 
of the stock, to surplus, which amount shall remain the property of the bank. 


Henry L. Schenk, President of the bank, in his letter to 
the stockholders, also says: 


Upon recapitalization and completion of the foregoing, the capital struc- 
ture of the bank, after ample provision for depreciation of securities, and 
possible losses, will be approximately as follows: 


Capital (65,000 dhares) . ......<csccssccccacces $550,000 
Surplus and undivided profits. ._........-.----- 325, 
ERE SE NES Bl aii dene PPI TE I, are 50, 

Dette nk Sot dv dctentcndsullibbéasinn cnene $1,025,000 


Announcement was made on Aug. 28 by the Bank of 
China, of the appointment of Pinfang Hsia of Hongkong, 
and Robert B. Raymond of New York to be Joint Man- 
agers of the bank’s New York Agency at 40 Wall Street. 
They assumed their duties September 1, relieving Joseph 
W. Rowe, Vice-President of Irving Trust Company, who 
was loaned to the Bank of China two months ago to direct 
the Agency’s affairs, following the sudden death of H. D. 
R. Burgess, Joint Manager in charge of the Agency. The 
announcement from the New York Agency of the Bank of 
China says: 

Mr. Hsia was graduated from the Harvard School of Business Ad- 
ministiation in 1927. After two years in the investment banking field, 
he became associated with the Bank of China in 1929. Prior to his 
present appointment, he was Sub-Manager of the Trust and Savings De- 
partments of the Head Office of his bank. 

Mr. Raymond, a native of East Weymouth, Mass., has had a varied 
career in banking. Formerly associated with the Chemical Bank and 
Trust Company and the Public National Bank, he was also a New York 
State Bank Examiner for several years. In 1933 he became associated 
with the Federal Reserve Bank of New York, first as assistant in foreign 
exchange control, and later taking charge of that activity up to the 
present. 


The leave of absence granted to Mr. Rowe until a succes- 
sor was named to Mr. Burgess was noted in our issue of 
June 24 last, page 3779. 

—_e——_- 

Howard C. Peck, Comptroller of the Brooklyn Savings 
Bank, Brooklyn, N. Y., since 1929 and a Trustee since 1982, 
has been elected a Vice-President and Comptroller. Mr. 
Peck has just completed his 33rd year with the bank. 

——_oe-——_- 


Reference to the voluntary liquidation (Aug. 18) of the 
American National Bank of Camden, N. J. appears in the 
weekly Bulletin issued Aug. 28 by the Comptroller of the 
Currency. The bank was capitalized at $350,000, of which 
$300,000 was common stock and $50,000 preferred. We are 
advised that the deposit liability of the American National 
Bank was taken over and assumed by the Camden Trust 
Company as of the close of business Feb. 4, 1939 at which 
time a list of acceptable assets were also taken over by the 
Trust Company. We further learn that the balance of the 
assets considered unacceptable were taken over by the Fed- 
eral Deposit Insurance Corporation for liquidation, and it 
is understood that this liquidation is still in process. The 
Camden Trust Co. is capitalized at $2,734,750 with surplus 
and undivided profits of $830,928 and has deposits of $35,- 
619,888 as of June 30, 1939. 

—_@——_ 


George P. Shotwell, President of Williamsport National 
Bank, Williamsport, Pa., has been appointed Chairman of 
the new Committe on Bond Portfolios of the Pennsylvania 
Bankers’ Association, according to an announcement made 
Aug. 27 by Claude E. Bennett, head of the State group. 
Other members of the Committee are: 

James E. Gowen, President, Girard Trnst Co., Philadelphia; J. N. Pew, 
Cashier, Delaware County National Bank, Chester; Roland Grover, Min- 
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ers National Bank, Wilkes-Barre; J. R. English, President, 
Trust and Safe Deposit Co., Shamokin; George W. Reilly 3d, Secretary, 
Harrisburg Trust Co., Harrisburg; John Q. Groves, President, Deposit 
National Bank, Dubois; Harry B. McDowell, President, McDowell Na- 
tional Bank, Sharon; F. Brian Reutter, Vice-President, Union Trust Co., 
Pittsburgh, and Charles E. Andrews Jr., President, First National Bank, 
New Bethlehem. 

Mr. Bennett, who is President of Tioga County Savings 
& Trust Co., Wellsboro, in announcing the appointments, 
said: 

It is proposed to hold a series of bond conferences during the winter 
months, and it is my belief that the membership of Committee on Bond 
Portfolios is composed of leading bankers throughout the State. They 
are approaching the problem with a vigorous determination to make it an 


Guarantee 


outstanding project. 


—e——_ 

Edwin A. Quier, Vice-President of the Reading Eagle Co. 
and Chairman of the Board of the City Bank and Trust Co. 
of Reading, Pa., died on Aug. 30. His age was 70. He be- 
came Vice-President of the newspaper company upon its 
incorporation after the death of Jesse G. Hawley in 1903. 

——_e—-—_ 

Arrangements were completed Aug. 30 for the sale of a 
membership in the Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 

—_e—-——_ 

Promotions as follows were announced by Paul 8. Dick, 
President of the United States National Bank of Portland, 
Ore., following the meeting of the Board of Directors 
August 25: Milton W. Rice to Assistant Cashier; Hugh J. 
Walker, to the position heretofore occupied by Mr. Rice, as 
Comptroller; and A. K. Arnold as Chief Clerk to succeed 
Mr. Walker. 








THE CURB MARKET 


Although there has been some spotty buying among the 
publie utility and industrial shares the market has been un- 
settled during the greater part of the week. There has been 
no great rush to buy or sell, the volume of transfers dwindling 
to approximately 85,000 shares on Monday and 60,000 on 
Tuesday. Many of the traders have withdrawn at times to 
the sidelines awaiting further developments in the European 
situation. Industrial issues have been moderately active and 
have registered a number of modest advances, but most of 
the changes of note in the public utility group have been 
among the preferred stocks. Oil shares have improved due to 
the restoration of crude prices by Humble and other large 
companies. 

Higher prices and a moderately increased volume of 
transfers were the outstanding characteristics of the 2 hour 
session on Saturday. Industrial specialties were fairly 
strong and gains of a point or more were registered by a 
number of the trading favorites in this group including 
Singer Mfg. Co., 1 point to 168; Pittsburgh Plate Glass, 134 
points to 10544; Great Atlantic & Pacific Tea Co. nv. stock, 
2 points to 99; Childs Co. pref., 144 points to 29%; Nehi 
Corp., 344 points to 421%; and Thew Shovel, 1 point to 15. 
Oil stocks were slightly higher with Humble Oil and Gulf Oil 
Corp. showing gains of more than a point. Aviation shares 
were stronger, modest gains being recorded by Lockheed, 
Beech, Bell, Fairchild and Bellanca. Public utilities and 
mining and metal issues were fractionally higher and the 
aluminum shares were in demand at substantially improved 
prices. 

Moderate recessions were in evidence during most of the 
dealings on Monday. ‘Transfers were light as many traders 
were unwilling to make committments pending the outeome 
of the tense situation in Europe. The preferred stocks in the 
public utility group were generally off on the day, and while 
there were occasional strong spots in other sections, the 
market, as a whole, was weak. Aluminum shares were lower 
and industrial specialties were off from 1 to 2 points. Promi- 
nent among the changes on the down side were Aluminum 
Co. of America, 244 points to 115%; Electrie Bond & Share 
in ., 4 points to 64; Ohio Edison pref., 314 points to 102; 

ittsburgh Plate Glass, 314 points to 102; Quaker Oats pref., 
2%4 points to 150; United Gas pref., 114 points to 76; New 
rod Zine, 134 points to 53; and Aluminium Ltd., 1 point 

0 . 

Mixed price movements were apparent on Tuesday, and 
while there were some modest changes on the side of the ad- 
vance, there were a goodly number of market favorites that 
closed lower. Mead Johnson was the outstanding strong 
stock of the session as it soared 6 points to 147 at its top for 
the day. Oil shares were fractionally higher due in a measure 
to the restoration of crude prices by the major companies. 
Aireraft stocks were slightly stronger, small gains being 
registered by Bell, Lockh and Brewster. Some of the 
mining and metal issues moved upward and _ industrial 
specialties registered both gains and losses. Public utilities 
also showed both advances and declines and the aluminum 
stocks were in good demand at higher prices. 

Curb stocks again moved forward on Wednesday, and 
while there was some irregularity apparent from time to time, 
the trend continued to point upward during the greater part 
of the session. Industrial specialties were generally strong 
the gains including among others Royal Typewriter, 11% 
points to 4914; Sherwin-Williams, 214 points to 8544; and 
Scoville Mfg. Co., 1 point to 21. Oil Fem were stronger, 


Humble Oil moving up 1% points to 5614, while fractional 


The Commercial & Financial Chronicle 





Sept. 2, 1939 


gains were registered by Standard of Nebraska, International 
Petroleum and National Oil Products. Declines were 
recorded by a number of the trading favorites including Todd 
Shipyards, 3 points to 47; Montgomery Ward A, 3 points to 
155; Consolidated Gas & Electric of Baltimore, 2% points to 
77%; and Aluminum Co. of America, 1 point to 117. 

Lower prices prevailed on Thursday, and while the losses 
were not especially noteworthy, they were in evidence in all 
sections of the list. The transfers which climbed up to 
83,555 shares on Wednesday dropped to 64,810 with 237 
issues traded in. Of these 40 closed on the side of the ad- 
vanee, 121 declined and 70 registered no change. Public 
utilities were down all along the line and there was little 
activity apparent in the oil shares. Aircraft stocks continue 
to slide backward and the aluminum issues were lower. In- 
dustrials moved within a narrow range and mining and metal 
stocks were quiet. Prominent among the declines were 
Aluminium Ltd., 33% points to 1137%%; New Jersey Zine, 1 


swe to 5314; Dayton Rubber A, 2% points to 26; Niles- 
ment-Pond. 1 point to 52, and Sherwin Williams, 214 
points to 83. 


Price movements were generally toward lower levels on 
Friday, and as the selling gained momentum following the 
report of clashes between Poland and Germany, the transfers 
climbed to approximately 243,000 shares against 64,810 on 
Thursday. here were some strong spots in various parts 
of the list but these were largely among the slow moving 
issues or stocks with an immediate war appeal. As com- 
pared with Friday of last week prices were slightly higher, 
Aluminum Co. of America closing last night at 117 against 
111 on Friday a week ago; Aluminium Ltd. at 115 against 114; 
American Cyanamid B at 27% against 26%; Babcock & 
Wilcox at 16% against 1444; Bell Aircraft at 17 against 16; 
Gulf Oil Corp. at 3434 against 3014; Lockheed Aircraft at 
241% against 20; New Jersey Zine at 57 against 5434; Niles- 
Bement-Pond at 561% against 5014; Seoville Manufacturing 
Co. at 23% against 1814 and United Shoe Machinery at 
795% against 7834. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foretgn Foretgn 

Sept. 1, 1939 Shares) Domestic | Government} Corporate Total 
Saturday ‘ 60,450 $610,000 $7,000 $9,000 $626 ,000 
DENS chu odiwunee 84,565 921,000 6,000 38,000 965,000 
> | Sa aeere- 59,635: 962 ,000 12,000 22,000; 996 ,000 
Wednesday eal 83,595) 1,134,000 1,000 13,000} 1,148,000 
TE 6b eadcaod 64,610] 1,053,000 9,000 16,000} 1,078,000 
ES 243,265) 1,748,000} -___..- 28,000} 1,776,000 

> ae: 596,120! $6,428,000 $35,000 $126,000' $6,589,000 
a Week Ended Sept. 1 Jan, 1 to Sept. 1 
New York Curd 
1939 1938 1939 1938 
Stocks—No. of shares_ 596,120 514,435 25,317,341 28,823,958 
Bonds 
SE 6 wcsisacaans $6,428,000} $5,023,000) $306,189,000 $223 ,648 ,000 
Foreign government. _ - 35,000) 205,000 3,079,000 4,776,000 
Foreign corporate - _ _ _ - 126,000 195,000 3,924,000 4,296 ,000 
Total_._..___..._.._! $6,589,000' $5,423,000 $313,192,000' $232 ,720,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 2) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 2.4% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,309,147,846, against $5,182,242,498 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 20.7%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Sept. 2 1939 1938 Cent 
SE BE nseuécdabosscttmesocesatese $2,958,578,249 | $2,466,829,239 | +20.7 
ie, 2 cinntereintneniaheintnathiansailpteneits 246,243,167 232,617,042 +5.9 
/ (eae ees 284,000,000 268 ,000 ,000 +6.0 
Tih i oss haectigttceadbneendinmie 156,266,478 149,896,012 +4.2 
OO emt 69,333,171 63,535,028 +9.1 
tis MENG chaserth iin eidkincpe Gite eoesenendininimaetiaaeh 62,700,000 59,300,000 +5.7 
ES BR Saree 118,248,000 111,677 ,000 +59 
III a sc: in n.d ad ehh iain teleaein alin testo 88 432,644 92,344,685 —4.2 
SR ere 74,803 ,869 59,087,960 | +26.6 
DEset.tbsoesctadidedeudaakos 71,643,925 63,467,877 | +12.9 
EE el Pea 47,889,249 47,738,043 +0.3 
Eleven cities, five days.............-- $4,178,138,752 | $3,614,492,886 | +15.6 
Other cities, five days................ 714,247 495 672,465,330 +6.2 
Total all cities, five days.........--. $4,892,386,247 | $4,286,958,216 | +14.1 
SD es SO GIF ccceinncéncdccovess 416,761,599 895,284,282 | —53.4 
Total all cities for week ___.......-- $5,309,147,846 ' $5,182,242,498 +2.4 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 26. 
For that week there was an increase of 10.8%, the aggregate 
of clearings for the whole country having amounted to 
$4,979,555,910, against $4,494,754,396 in the same week 
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in 1938. Outside of this city there was an increase of 13.5%, 
the bank clearings at this center having recorded a gain of 


8.7%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 


appears that in the New York Reserve District (including 
this city) the totals show a gain of 9.0%, in the Boston Re- 
serve District of 12.6% and in the Philadelphia Reserve 


District of 9.6%. 


In the Cleveland Reserve District the 


totals show an improvement of 12.1%, in the Richmond 
Reserve District of 12.8% and in the Atlanta Reserve Dis- 


trict of 11.6%. 


The Chicago Reserve District enjoys an 


increase of 21.9% and the St. Louis Reserve District of 
12.9%, but in the Minneapolis Reserve District the totals 


record a decrease of 0.7%. 


In the Kansas City Reserve 


District the totals register an expansion of 13.7%, in the 
Dallas Reserve District of 32.8% and in the San Francisco 
Reserve District of 9.2%. 

_In the following we furnish a summary by Federal Reserve 
districts: 





SUMMARY OF BANK CLEARINGS 









































Inc.or 

Week End. Aug. 26, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ > % $3 $ 
lst Boston... . 12 cities 216,116,264 191,969,107) +-12.6 214,437,106 224,179,295 
2d New York..13 “ 2,841,421,247} 2,607,616,507| + 9.0] 3,008,317,801) 3,297,057,489 
3d Philadelphialo “ 341,128,227 311,363,089} +9.6 334,744,735 324,875,254 
4th Cleveland... 5 “ 246,892,973 220,238,011] +12.1 311,388,100 256,063,129 
Sth Richmond... 6 “ 121,300,963 107,563,195) +12,8 120.337,263 117,030,295 
6th Atlanta....10 “ 138,825,709 124,385,518] +11.6 135,704,458 123,964,867 
7th Chicago....18 “ 443,206,924 363,583,596] + 21.9 468,194,928 420,014,247 
8th St. Louis...4 “ 118,885,724 105,272,790] +-12.9' 125,927,797 116,284,056 
9th Minneapolis 7 “ 98,801,075 99,523,498} —0.7 113,209,928 99,601,617 
10th Kansas City10 * 122,060,379 107,397,921| +-13.7 139,025,753 130,969,335 
11th Dallas - _~-- ie 64,733,666 48,749,642| +32.8 64,486,263 63,540,059 
12th San Fran...11 “ 226,182,759 207,091,522} +9.2 247,999,312 219,691,961 

, 112 cities| 4,979,555,910} 4,494,754,396] +10.8] 5,283,773,444| 5,393,271,604 
Outside N. Y. City..... 2,224,929,896| 1,960,478,584| +13.5| 2,375,086,639| 2,194,754,556 
Canada........ 32 cities 295,515,647! 261.102,820! +13.2 295,151,764 313,292,90 





2 
We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Clearings at— 


Week Ended Aug. 26 















































inc. or 
1939 1938 Dec. 1937 1936 
s s % $ s 
First Federal | Reserve Dist| rict—Boston|— 

Me.—Bangor---_- 7,633,307 412,936; +84.9 480,865 644,186 
Portland -- -- 1,781,377 1,482,447} +20.2 1,808 ,563 1,792,245 

Mass.—Boston __| 180,339,915) 164,500,048) +9.6) 185,426,289) 197,108,740 
Fall River__-- 542,940 517,806) +4.9 510,029 469, 
Oe eee 266,318 247,324) +7.7 328 ,423 250,290 
New Bedford 563,513 501,897) +12.3 589,601 513,898 
Springfield - - 2,318,523 2,188,824, +5.9 2,483,897 2,184,473 
Worcester-__ _- 1,515,437 1,657,282} —8.6 1,704,332 1,411,728 

Conn.—-Hartford 8,633,671 9,057,159| —4.7 8,858 ,639 8,628,744 
New Haven__. 3,308,811 3,199,373) +3.4 3,628,208 3,020,373 

R.1.—Providence & 856,900 7,543,000} + 17.4 8,058 ,400 7,717,100 

N.H.—Manches'r 355,552 661,011) —46.2 559,860 38,188 
Total (12 eities)| 216,116,264) 191,969,107; +12.6| 214,437,106) 224,179.295 
Second Feder\ail Reserve D| strict—New| York-— 

N. Y.—Albany _. 10,049,007 4,708 ,994| + 113.4 5,760,419 4,843,746 
Binghamton_- -_- 878 ,540 719,972] +22.0 843,917 726,984 
Buffalo... - 28,800,000 23,800,000} +21.0 32,900,000 32,700,000 
Elmira ......-. 328,775 377,477| —12.9 425,029 565,814 
Jamestown... - 672,1€1 259,711) + 158.8 724,920 502 ,26% 
New Yirk____. 2,754,626 ,014/2,534,275,812| +8.7|2,908,686,805|3,198 517,048 
Rochester _____ 5,998 ,257 5,158,189) +16.3 6,809,224 6,638,783 
Syracuse _-__.-. 3,132,870 2,816,655) +11.2 3,725,673 3,222,277 
Westchester Co 3,081,353 2,330,880| +32.2 2,292,185 1,924,057 

Conn.-——Stamford 3,727,808 3,036,919) + 22.7 3,777,324 2,919,286 

N. J.—Montelair 263 ,668 197,168) +33.7 211,745 207 ,877 
Newark._.._._. 13,220,822 12,099,357} +9.3 16,246,019 15,994,330 
Northern N. J. 16,641,972 17,835,373} —6.7 25,914,541 28,295,025 
Total (13 cities) |2,841,421,247|2,607,616,507| +9.0|3,008,317,801/3,297,057,489 
Third Federal | Reserve Dist|rict—Philad|elphia-;— 

Pa.—Altoona.._- 6,036 318,219) —13.3 476,787 349,213 
Bethlehem - - -- 351,994 451,948) —22.1 424,267 526 ,056 
Chester__._..- 260,093 242,752) +7.1 263,086 258, 
Lancaster _____ 1,045,836 982,233) +6.5 1,296,157 1,165,615 
Philadeiphia_..| 331,000,000) 302, ’ +9.6| 324,000, 316,000,000 
Reading _____-_ 1,151,415 976,132) +18.0 1,343,918 1,028,926 
Scranton... __. 1,848,754 1,725,933] +7.1 1,862,326 1,808,300 

Wilkes-Barre - - _- 1,692,835 614,100) + 175.7 99,094 752,517 
. eS 903 ,864 1,145,272} —21.1 1,748,500 1,147,566 

N.J.—Trenton-- 2,597,400 ,906,500| —10.6 ¢ ,600 1,839,000 
Total (10 cities); 341,128,227) 311,363,089] +9.6| 334,744,735) 324,875,254 
Fourth Feder al Reserve D|istrict—Clev |eland— 

Ohio—Canton - -. 1,770,212 1,650,746, +7.2 2,431,399 1,691,221 
Cincinnati ___- 48 570,231 42,966,733) +13.0 60,429,884 47,878,600 
Cleveland... -_-. 83,672,184 72,906,727) +14.8 99,177,956 77,270,450 
Columbus. __-- 8,379,400 8,092, +3.5 9,879,000 8,808,200 
Mansfield __-_-_- 1,514,831 1,294,623) +17.0 1,670,178 1,312,819 
Youngstown_.--. 2,228,178 1,463,142) +52.3 2,380,894 2,684,779 

Pa.—Pittsburgh -_| 100,757,937 91,863,740| +9.7| 135,418,789] 116,417,060 
Total (7 cities).| 246,892,973) 220,238,011); +12.1) 311,388,100] 256,063,129 
Fifth Federal | 2eserve Dist) rict—-Richm)jond— 

W.Va.—Hunt'ton 361,548 307,091) +17.7 352,906 291,187 

Va.—Norfolk_-._- 1,885,000 1,926, —2.1 2,232,000 ,029, 
Richmond ---- 43 ,337 ,403 37,922,940) +14.3 38,839,006 39,101,216 

8. C.—Charieston 874,938 876,915) —0.2 1,114,135 967 ,795 

Md.—Baltimore - 57 ,057 ,581 50,253,655) +13.5 59,654,421 57,984,613 

D. C.—Wash'ton 17,784,493 16,276,594, +9.3 18,144,795 16,656,484 
Total (6 cities)_| 121,300,963) 107,563,195) +12.8| 120,337,263) 117,030,295 
Sixth Federal | Reserve Dist | rict——Atlant/|a— 

Tenn.—Knoxvilie 3,728,259 3,040,903) + 22.6 3,364,452 2,755,631 
Nashville _.... 15,283,581 15,403,971} —0.8 16,819,812 13,148,604 

Ga.—Atilanta___-_ 50,500,000 46,400,000; +8.8 47,100,000 46,700,000 
Augusta ______ *845,500 741,738; +14.0 1,255,024 1,009,994 
ae 669,945 632,312) +6.0 804,327 832,719 

Fla.—Jacks'nville 15,491,000 13,305,000} +16.4 14,094,000 12,620,000 

Ala.—Birm’ham - 17,836,909 15,832,568) +12.7 17,755,911 13,878,063 
aie 1,499,379 1,279,465, +17.2 1,635,499 1,386,839 

Miss .—Jackson__ x x x x 
Vicksburg -- -. - 88,355 91,059} —-3.0 114,802 113,593 

La.—New Orleans 32,882,781 27,658,502) +18.9 32,760,631 31,519,424 
Total (10 cities)} 138,825,709) 124,385,518; +11.6) 135,704,458) 123,964,867 
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Week Ended Aug. 26 






































Clearings at— 
Inc.or 
1939 1938 Dec. 1937 1936 
$ s % s $ 
Seventh Feder|al Reserve D\istrict—C h i|cago — 

Mich.—Ann Arbor 297,228 393,760} —24.5 351,631 222,004 
Detroit. ...... 80,677,076 72,134,076] +11.8} 106,176,523 94,133,276 
Grand Rapids- 2,543,677 2,568,646] —1.0 2,916,991 2,778,058 

Te 1,172,052 1,052,448} +11.4 268, 1,541,422 

Ind.—Ft. Wayne 797,769 687,112} +16.1 1,023 ,603 912,132 
Indianapolis___| 15,247,000} 14,623,000} +4.3 5,097,000} 14,582,000 
South Bend___ 1,217,813 961,589] +26.6 1,391,934 938,174 
Terre Haute__- 4,241,353 3,768,935] +12.5) 3,969,022 4,396,911 

Wis.—Milwaukee| 16,460,887} 15,681,847] +5.0] 17,734,404) 17,997,813 

Ia.—Ced. Rapids 909, 899,121} +1.2 1,103,815 1,139,641 
Des Moines___ 7,750,344 6,853,688] +13.1 6,235,858 7,507 ,683 
Sioux City____ 2,764,298 3,009,676] —8.2 2,758,516 2,895,127 

Ill.—Bloomington 287,694 354,345] —18.8 327,186 553,137 
Chicago ______ 302,584,306] 235,030,900] +28.7| 301,228,538] 264,130,411 
Decatur _..__. 811,097 765, +5.9 793,978 4 
Peoria________ 3,214,844 2,955,617} +8.8 3,301,870 3,530,130 
Rockford _____ 1,003,117 842,139) +19.1 1,334,141 871,018 
Springfield ____ 1,226,506 1,001,150) +22.5 1,181,865 1,152,875 
Total (18 cities)| 443,206,924] 363,583,596 468,194,928] 420,014,247 














































































Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis..| 73,700,000 500,000} +9.2] 82,800,000! 75,600,000 

Ky .—Louisville__ 29,857,904 25,377,284] +17.7 28,236,701 26,779,881 

Tenn .—Memphis 14,943,820 11,920,506] +25.4 14,314,096 13,462,175 

Ill.— Jacksonville x x x a x 
Quincy __.___- 384,000 475,000] —19.2 577,000 442,000 
Total (4 cities)_| 118,885,724] 105,272,790] +12.9}] 125,927,797] 116,284,056 
Ninth Federal] Reserve Dis|trict—-Minnijeapolis|— _. 

Minn.—Duluth_. 3,083,468 258,698] —5.4 4,181,893 3,018,011 
Minneapolis -_ 67,653,047} 68,005,872} —0.5 78,526,312 68,453,341 
GS. PR. ...s 21,917,791 22,803,990} -—3.9] 24,713,958 22,682,437 

N. D.—Fargo_-.. 1,995,767 1,892,900) +5.4 1,979,017 1,877,779 

8S. D.—Aberdeen 728,839 696,937, +4.6 685,273 579,352 

Mont.—Billings . 772,696 654,800} +18.0 694,820 681,689 
Helena __.__.- 2,649,467 2,210,301} +19.9 2,428 655 2,309,008 
Total (7 cities) _ 98,801,075] 99,523,498} —0.7| 113,209,928 99,601,617 
Tenth Federal) Reserve Dis|trict—-Kan’‘s|as City|— 

Neb.—Fremont_. 72,766 73,080| —0.4 69,623 100,681 
Hastings______ 157,527 103,834) +51.7 98,188 100,103 
Lincoln... ...- 2,188,092 1,777,545) +23.1 2,182,187 2,517,743 
Cs ataicn 26,583,627 24,612,729) +8.0 28,840,699 28,289,616 

Kan.—Topeka _ 1,661,961 1,844,560} —9.9 2,188,404 1,779,846 
Wichita... _. 2,211,712 2,121,447) +4.3 3,146,547 2,282,896 

Mo.—Kan. City. 85,389,899 73,281,480] +16.5 98 ,603 ,544 91,789,603 
St. Joseph___- 2,724,744 2,427,956) +12.2 2,797,658 2,735,256 

Colo.—Col. Spgs. 494,101 651,373] —24.1 573,443 539,465 
Pueblo __.___- 575,950 503,917) +14.3 525,460 834,126 
Total (10 cities)} 122,060,379] 107,397,921] +13.7| 139,025,753) 130,969,335 
Eleventh Fede/|ral Reserve |District-—-Da|llas— 

Texas—Austin_-_ 1,291,468 899,235) +43.6 1,265,010 1,034,151 
ae 52,124,334 36,729,561} +41.9 50,617 ,506 51,039,313 
Fort Worth__- 5,884,787 6,050,948} —2.7 6,647,469 5,759,755 
Galveston. ___- 1,571,600 1,569,000} +0.2 1,845,000 1,871,000 
Wichita Falls _- 836,436 634,826] +31.8 828,077 730,399 

La.—Shreveport. 3,025,041 2,866,072} +5.5 3,283,201 3,105,441 
Total (6 cities) - 64,733 ,666 48,749,642) +32.8 64,486,263 63 ,540,059 
Twelfth Feder|al Reserve Djistrict—-San |Franci|sco— 

Wash.—Seattle - - 35,584,422 33,091,985) +7.5 40,880,197 33,632,732 
i ee 1,073,451 810,259} +32.5 964,384 1,034,609 

Ore.—Portland _ - 30,395,001 26,581,448} +14.3 29,827,484 29,256,089 

Utah—S. L. City 12,957,921 11,392,147) +13.7 15,112,536 13,117,935 

Calif.—L’'g Beach 3,840,338 3,650,532| +45.2 4,002,899 3,161,840 
Pasadena __-__- 3,013,623 3,008,814) +0.2 3,082,403 3,055,723 
San Francisco.| 132,654,000} 122,918,000) +7.9] 147,186,000 30,884, 
San Jose_____- 3,367,849 2,740,967| +22.9 3,/328,142 2,717,555 

Santa Barbara. 1,102,453 1,079,573} +2.1 ,330, 1,130,122 
Stockton... _-_- 2,193,701 1,817,797| +20.7 2,285,118 1,701,356 
Total (10 cities)| 226,182,759] 207,091,522} +9.2) 247,999,312 219,691,961 

Grand total (113 

cities) _... * __|4,979,555,910|4,494,754,396] + 10.8/5,283,773,444/5,393,271,604 
Outside New York 8.296, 980,000)1 SUS /AI aoe + 13.5|}2,375,086 ,639)2,194,754,556 

Week Ended Aug. 24 
Clearings at— |-—— - —_ 
Inc. or 
1939 1938 Dec. 1937 1936 

Canada— $ s % x . 
Te <coeaesa 88,068,313 84,392,803) +4.4 96,632,807} 100,332,646 
Montreal __.-..-- 85,829,415] 81,563,657] +5.2 94,835,833 82,473,903 
Winnipeg - - ----- 48,174,130] 25,783,010] +86.8 30,773,401 59,350,829 
Vancouver - - - .-- 19,445,935 15,586,375] + 24.8 15,431,045 14,182,082 
i ccidaepe 12,955,525 14,504,460) —-10.7 13,863,177 16,863,519 
Gebee. . ...ccce 4,501,713 3,966,759) +13.5 4,445,032 3,396,013 

RSG s! 2,165,767 2,195,912} —1.4 2,380,247 2,002,051 

Hamijton- - .-.-~- 4,957 ,673 4,383,384) +13.1 6,403,510 3,937,294 

Calgary .....<«. 4,441,316 4,213,914] +5.4 4,549,921 4,475,452 

fy - eeeaaNe 1,790,327 1,559,284) +14.8 1,895,250 1,581,013 

Victoria ......-.- 1,549,077 1,530,759} +1.2 1,556,549 1,550, 

ROGER. caccccda 2,058,302 2,101,230] —2.0 2,357,173 2,467,447 

Edmonton ---.--. 3,702,163 3,535,768, +4.7 3,474,2 2,989,096 

ln nc oCawue 3,026,047 3,347,641) —9.6 3,190,336 5,108,736 
Brandon -__-...-- 204,735 317,574, —7.2 306 617 285,577 
Lethbridge ___--- 473,182 421,946] +12.1 463,795 454,685 
Saskatoon _._.-- 1,077 ,482 1,199,829] —10.2 1,099,296 1,307,722 
Moose Jaw... --- 528,427 557,858] —5.3 339,058 575,709 
Brantford. -__.-- 726,825 777,593, —6.5 785,106 709,664 
Fort William -- -- 788,472 841,021] —6.2 720,670 722,116 
New Westminster 617,978 639,991} —3.4 717,088 623,517 
Medicine Hat. -- 229,921 154,988} +48.3 196 ,096 53,641 
Peterborough. - - - 526 ,586 556,788] —5.4 565,862 537 ,062 
Sherbrooke. - - - . - 723,235 625,521] +15.6 723,507 516,224 
Kitchener____-. .. 972,782 ’ +5.0 99 220 913,589 
Windsor. -.._.--- 2,345,070 1,975,770] +18.7 2,957,257 2,139,336 
Prince Albert. - - - 292,813 9,048, +8.8 7,199 889 
Moncton... ----- 757 316 811,551) —6.7 839,199 687,454 
Kingston __-..-.-.- 605,357 501,139) +20.8 525,113 517,104 
Chatham - - - - --- 436,103 386,956) +12.7 468 ,007 435,011 
Pe. so éacees 453,149 478,668) —5.3 444,639 398,140 
Sudbury - ------- 1,000,511 994,855) +0.6 1,005,520 1,200,478 

Total (32 cities)} 295,515,647| 261,102,820] +13.2| 295,151,764) 313,292,902 




















* Estimated. 





x No figures available. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 












































AUG. 26, 1939, TO SEPT. 1, 1939, INCLUSIVE 
Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States Money 
Untt —_——— oa 
Aug.26 ; Aug.28 | Aug.29 | Aug.30 , Aug. 31 Sept. 1 
Europe— $ x & ” $ s 
Belgium, belga_.-.--. .168850 | .168750 | .169861 | .170375 | .171857 
Bulgaria, lev__-.-.-.-.-. .012000*| .012250* A a a 
Czechoslov’ ia, koruna a a a a a 
Denmark, krone-.-- a a a a .207500* 
Engli'd, pound sterl'g 4.279687 |4.369218 |4.401250 |4.287343 |\4.213750 
Finland, markka. . .- a a a a a 
France, franc_------ 024562 | 024903 | .025154 | .024500 | .924114 
Germany, reichsmark .384333*| .395333 .396250 .3970140* a 
Greece, drachma.- -- - | .008558*| .008560*| .008037*| .008033*' .9007925* 
Hungary, pengo-.-.-_- | a a a a a 
| 2 SERS | .052618*| .052605 | .052602 | .052066 | .052175* 
Netherlands, guilder- .536312 | .535616 | .534455 | .533928 | .533200 
Norway, krone_---.- a a .226883*| .227150*| .227200 
Poland, zloty._..-.-.- a 4 } A a | a 
Portugal, esecudo___. .041750*| .043200* .040950*!| .040150 | .040300* 
Rumania, leu__.---- a a a a ; a 
Spain, peseta_._--.-- .109800*| .109950*| .110000*| .109800*| .110000* 
Sweden, krona_...-.- .237833"| .237833 .237820*| .237580*| .237220* 
Switzerland, franc...| HOLI- .225714 | .225912 | .226462 | .226200 | .225685 
Yugoslavia, dinar._..| DAY a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai (yuan) dol .068333*| .070500*| .071666*| .070416*| .070332* 
Tientsia (yuan) dol .054500*| .055416*| .060183*| 055916*| .055833* 
Hongkong. dollar. .266166 | .272312 | .274500*| .268916*| .263333* 
British India, rupee__ .317000 | .326004 | .328783 | .319250 | .314535* 
JOpan, FOR... ..<-0- .247600 | .255500 | .256562 | .250385*| .245683* 
Straits Settlem’ts, dol} 499875 | .510150*| .516225*| .502250*| .492600* 
Australasia — ' ; 
Australia, pound _. 3.405000* 3.477291 *|3.505625*|3 .416250* 3.365000* 
a eee pound. 3.424166*|3.494062*|3.522343*|3 .437500*|3.375416* 
Africa— 
Union South Africa, £ 4.230000 |4.317500 |4.362500*|4.237500*|4.162500* 
North America— 
Canada, dollar... -.-.- .975078 | .977500 | .985178 | .973984 | .956718 
Cuba, peso......... b b b b b 
Mexico, peso_.....- .168766*| .169075*| .168566*| .168833*| .170066* 
Newfoundl'd, dollar. .972656 | .975000 | .982343 | .971562 | .954375 
South America— 
Argentina. peso. --.- a a a a a 
Brazil, milreis official .060575*| .060575*| .060575*| .060575* a 
free .050100*| .050000*| .049900*| .050200* a 
Chile, peso—official - 051725*| .051720*| .051680*| .051750*| .051766* 
“export. .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso... -_- .569650*| .569850*| .569866*| .569866*) .569900* 
Urnguay, peso contr. .560100*| .575460*| .579000*| .568400*| .556550* 
Non-controlled... . .338800*' .357564*! .351845*1 .348715*! .348766* 





b Temporarily omitted. 


THE ENGLISH GOLD ANI AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 16, 1939: sini 


The Bank of England gold reserve against notes on Aug. 9 amounted 
to £246,416,965 at 148s. 6d. per fine ounce, showing no change as compar-d 
with the previous Wednesday. 

In the open market about £2,100,000 of bar gold changed hands at the 
daily fixing during the past week. Sales were made by the authorities, 
but supplies were again restricted and buyers were unaole to obtain suf- 
ficient to meet their requirements in full. Gold continued in good demand 
from the Continent and prices included a premium over dollar parity 
varying between id. and 2d. 


* Nominal rate. a No rates available. 








Per Fine Oz. Quotations— Per Fine Oz 
I 2 hth natin oa dinn 1488. 6d. Aug. 16........-...... 1488. 7 
ec. ----o 148s. iad a 1450.6. 834 
STE RR WD int taking daa 
BE Bitbbedenkkctdade 148s. 7 


The following were the mahi Kingdom imports and exports of gold 
registered from mag on the 5th inst. to midday on the 14th inst.: 


¥ of Ammer 
Union 8 South Nerica £2,389,110 United States of ca £6,161,508 
West Afri 162,499 Canada 





brews ea. ... 4 6 ESSE SE y +22 
ritish East Africa__-___ 1,°03 Central & South America 28,871 
pa Rhodesia. _ ___ 278.026 Union of South Africa__ 2,195 
British India_....____. 13435 Ps 6 tnvwacbcaiee Bh Foe] 
British Guiana________ 11,150 Netherlands........--. 438,481 
eRe aR 1,198 ;984 oy peop 31388 
ee ee , * Eiibe os ssceeeese ’ 
Netheriands 0 ae 12h 9 Other countries -_----.-.-. ° 
Other Fosunuien.- 2... 0:35 
£4,461.968 £17,020.802 


The SS. President Monroe left Bombay during the week with gold to 
the value of about £517,000 consigned to New York. 

The Transvaal gold output for July, 1939, amounted to 1,080,741 fine 
ounces as compared with 1,064,284 fine ounces for June, 1939, and 1,027,123 
fine ounces for July, 1938. 

SILVER 


Bear covering and Indian Bazaar buying on a poorly supplied market 
caused prices to advance daily until 17 5-16d. for cash and 17d. for two 
months’ delivery were reached yesterday. Although some sales were made 
for early shipment from America, silver was not offered in any volume 
from that quarter in spite of the high level of prices here: indications showed 
a lack of ready silver in New York, as the market price rose during the week 
from 34% cents to 35% cents, the latter thus oeing % cent over the United 
States Treasury's buying price of 35 cents, which has shown no change. 
This temporary shortage in New York is attributed to the fact that dcliver- 
ies have now to be made against sales effected in June last when uncer- 
tainty was rife regarding American silver policy. 

The market proved overstrained, as today, following weaker advices from 
Bombay and with bear covering much less in evidence, prices declined 
14d. to 17 1-16d. and 16d. for thc respective deliveries on some moderate 
general selling. 

Movements in the near future may be somewhat uncertain, but at the 
present level prices would still seem sufficiently high. 


The Commercial & Financial Chronicle 


Sept. 2, 1939 


The following were the United Kingdom imports and exports of silver 
registered from midday on the 5th inst. to midday on the 14th inst.: 


Imports Exports 

United States of America SER Bee. GEE. 2. onoceccecsaes £10,489 
CEs crivcvismbbibaeas al116.419 Egypt._-......-.------ ©25.972 
tir cmeitinninee ee | Saar c1,015 
Ss nat aah sone os tar " eee 2,450 
British West Africa__-- b3,080 Germany--------.---- 945 
ORE aS a 4,311 Other countries... ..-- 2,937 

Oa 1p Re Ok: 20,941 

Other r countries CG ee 3,062 
£211,249 £117,808 


a Including £36,000 in coin not of legal tender in the United Kingdom. 
b Sundry coin. c Coia not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON IN NEW YORK 
(Bar silver per ounce standard) (Per ounce .999 fine) 
Be, TO. ccccae 17d. 16 9-16d. U.S. Treas. Market 
ro 4 | pee 17 1-16d. 16%d. Price Price 
yee 17 kd. 16%d. Aug. 9-.--.- 35 cents 34%4 cents 
De Bie saves 17 3-16d. 16%d. Aug. 10_... 35 cents 35% cents 
Bs Biewcsaed 17 5-16d. 17d. Me Bheosen 35 cents 35% cents 
Aug. 16.____--17 1-l6d. 16%d. AOS, 3B. .2<6 No quotation 
Average ....i7.125d. 16.760d. Aug. 14-----35cents 35% cents 
Ame. 18... 35 cents 35% cents 


The highest rate of exchange on New York recorded during the period 
from Aug. 10 to Aug. 16, 1939, was $4.68, and the lowest $4.68. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Auy. 26 Aug. 28 Aug. 29 Aug. 30 Aug. 31 Sept. 1 
Silver, per oz__ 20 1-l6d. 19d. 19 44d. 19 1-16d. 187-16d. 19%d. 
Gold, p. fine oz. 1558 161s. 157s. 158s .6d. 159s. 160s. 
Consols 2% %. Holiday £62% £64 £66 £65 Closed 
British 3% % 
thadats Holiday £88% £89 £90 % £90 Closed 
signe 4% 
1960-90____. Holiday £102%  £102% £104% £104 Closed 
The price of silver per ounce (in cents) in the United 
States on the same days have Jeen: 
BarN.Y.(for’n) 39% 36% 37 36% 35% 35 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 











location in which the details were given in the ‘“‘Chronicle”’: 
Company and Issue— Date Page 
American Ice Seo &%,, Es on anpina bth nibadhwad Sept. 30 1016 
American Radia > es Sanitary Corp.— 
4%% gold depen os lead on iaetaahinstiidp teed tith atatengle aki Nov. 1 1317 
* Anaconda Copper ‘Mining GAD GOO. s icc cdtesndecuds Oct. 1 1466 
Archer-Daniels Midland Co., 7% cum. pref. stock... _.- -Nov. 1 1318 
©. Sener Cis SUED. Dik oe 6 pwns dadiwcctccadnioce Sept. 15 1467 
Bayuk Cigars, Inc., ist DOOR GREE cc csmandedanad! Oct. 15 720 
acmaties © o., first PE DP atddbcacce. sctnbsoons Oct. lgzl 
pillar Tractor Co. 5% preterred stock. _........--- Nov. 25 1018 
pment Ohio Light & Power Co. lst mtge. 5s, series A._..Oct. 1 1171 
ESD, DM GE ita tdtcnthnbbdiductésnatsécsoce Sept. 14 1171 
NEY SUI el a ee a digbaivbbbon a Sept. 14 1171 
Central Power & Light Co oP 2, gold DEPGRs sdben donens Sept. 21 13zl 
, Credit Co.  % I a cas el dads alin as een sept. 40 873 
Consolidation Coal Go. SNE sip ov adil dat tqaahiniatan Sept. 11 13z1 
* Consolidated Gas Utilities Cer.. 6% notes............ Oct. 1 1471 
fa Power & Light Co., st mtge. ss in a win wri Oct. 1 1472 
* uth, Missabe & Iron Ry., lst mtge. 3 4s_-_-_-_- Oct. 1 1473 
* Electric Auto-Lite Co., 4% debentures_____...._..--- Oct. 1 1473 
* Fansteel Metall Corp., lst mtge. 6s__......___- Oct. 2 1474 
Florida Telephone ‘I Uns pbesadséawened Oct. 1 1324 
* Firestone & Ruo Co., 10-year REY RRS Oct. 1 1474 
* Food Machinery Corp., 444% pref. stock.__.___-_.-- Sept. 30 1474 
* Greenwich Water & Gas Co-5% bonds scries A & B__ Oct. 1 1476 
(Walter E.) Heller & Co.— 
16 preferred stock. ...............- quesbdbnatishond Sept. 20 730 
16-Pene 4% BONER. oo cnccccceccccoscocccasecesctece Sept. 20 730 
Hollana Furnace Co. $5 cum. Lang pref. stock... ....-- Oct. 1 878 
lowa Public Service Co. Ist mtge. 5s..............-.--- Sept. 11 1179 
OD A en. a ee i ab dah dwdab abe Sept. 11 1179 
Kansas rower & t Co ist mtge. 44s. _........-- Aug. 28 879 
Lehigh Power Securities Corp. 6% gold debentures. - ._ _-- Sept. 11 1181 
Lincoln el. Co. lst mtge. % bonds... ....... Sept. 6 734 
y4, .30 zx 
> ae 1u30 
1940 11 
l 421 
gy 1483 
Nord Railway Co. 64% bonds... -..........-...---.-- - h sh176 
* Northwestern Riectric Co., lst mtge. I tea tina d Nov. 1 1 
Ohio Finance Co.— 
15-year bv > attnbobnamenatinndhes onate Nov. 1 1334 
15-year 6 £% SINE, «0 ctinneenusencemeqnennaed Nov. 1 1334 
ba oy ao Co.— Sept. 22 1334 
ie SE 4D... see pastinonapenneneanad: . 
ih Gn. oo cadcuscnemensaddnnosenndescoapa Oct. 7 1 
* Parr Shoals Pov Power Co., Ist mtge. 56. ....-.-..-..----.- Oct. 1 Lied 
Peninsular Telephon Co., 7% ‘erred ss elaine Gaiaarende Nov. 15 133 
Pennsylvania Power & Light lst mtge. 454s__...--.-.- Sept. 11 ll 
Peoples Drug Stores, Inc.. 64% pref. stock.........-- pt. 15 119 
* Pirelli Co. of Italy, 7% bonds. ..-.......--.--...--.-.-- Nov. 1 1485 
* Public Utility Invest Core. 5% gold bonds. -......-.-. Oct. 1 1486 
bd So Power & Ki re Oct. 6 1486 
Rhine-Westphalia Electric for Corp. 7 1% wee secured notes-Sept. 9 1036 
* Rochester Transit Corp., 4 oo ae ills adie uiliil Sept. 25 1487 
* Safeway Stores, Inc., 4% e ..-Sept. 29 1488 
Schiff Co. 7% cum : 15 1199 
pers} Si . Led. lst mtge. 5s 1 23388 
(Robert) Simpson Co., Ltd., lst mtge. 1°40 273388 
Southern Natural Gas Co. ist BR. Bie adcccnscaccecce Oct. 1 1191 
‘Tennessee Power Co. Ist mtge. 5s__...-...-.-....------ Nov. 1 1191 
* Vanadium Corp. of America, 10-year 5% debs_....._-_- Oct. 1 1491 
* Western States Utilities Co., Ist mtge. bonds. ......-- Oct. 1 . 1492 
West Penn Power Co.— 
. 8 Dret peed. stock EE Se ree ea ee ee Feb. 1,°40 751 
a it RE INR ERIE A IIT « Feb. 1,°40 751 
Wheeling Terminal Ry. Co., Ist mtge. 48..........-- Sept. 30 1492 
Wineunbetiae terminal Co. ist mtwe 5e..-......---- Oct. 1 128 
* Woodward Iron Co., 5% imcome bonds...-..._..-...- Nov. 24 1492 


* Announcements this weex. z Volume 14%. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
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Per When ; Holders 
Name of Company Share | of Record 





Food Machinery Corp., pref__________-__---- 
Foundation Petroleum, Ltd. (irregular) 













































BRANCH AUTHORIZED ie Frankenmuth Brewing Co. (quar.)...-.------ 2 c Bens. 15 Sept. 5 
Aug. 21—The First National Bank of Baltimore, Baltimore, . _Loca- TA... --------.---------------------- + . 
‘don of branch: 776 East 25th Street, Baltimore, Md. Certificate No. —. Corp. (quar.) . ..-.-.------ axe Gene. 18 fens. 4 
oe i: tinguisher (quar.)............. . 11jAug. 30 
VOLUNTARY LIQUIDATIONS Amount General Fire Extinguisher (quar.)_ . ___-.-.---- 1 |Sept il 4 
Aug. 18—The First National Bank of Cle Elum, Wash--_--_--_- $50,000 | General piate. ee. 8% cam. pref. ( qa 577 31 lOct: 2 gore. of 
“Effective July 28, 1939. Liquidating agent, Dr. W. E. Keehl, General Telephone Cor +o OO FSS. (GUar.).- 25e ‘Sept. 15|Sept. 5 
Cle Elum, Wash. Absorbed by “Seattle-First National Preteted Geer) ner on 222-2) ee 
ank,” Seattle, Wash.. Charter No. 11,280. D aps ~Aanonaocncccasaces : t 
Aug. 18—The American National Bank of Camden, N. J.----- 350.000 | Geet Bronk tp ttt ONP----------------- af RE Hoe 4 
eecommon stock. $300.000;, preferred stock. $50,000.) St Rereeerrerererr 
ov. a eee. tl Re ee ee SS a a ae ee ¥ 
Braker, lege a Sullivan and Clinton 1. Evans, care of the ae a ee div. 1-60th share - -'- a3ize"lon 18 co: a 
liquidating bank. Absorbed by Camden Trust Co., Camden, Grant (W.T.) Co. (quar.)......-.....-.-..2- \Oct. 2/Sept. 14 
as MIND: cncudacicataticcccdeenme 25c Oct. 2/Sept. 
Aug. Lafayette National Bank & Trust Co. of Luxemburg SETOS iC , 
is Po. Lemay Ferry and Military Road, Lusemburg), St. | a 3 gt BRE 384 65< tame satnoenes 13400 lOc 2|Sept. 23 
OR, Mi kien spades Lane chenntats ope ceeeenlos y _breferred Dons sxe acaueittaial ga lbept- 
Effective July 31, 1939. Liquidating agent, Theodore W. Grou i Gd Oll---------------------------- Fee eet a eet. 15 
Felsch. 152 Lemay Ferry Road. Luaemburg. St. Louis, Mo. Hamilton Cotton Go, $2 conv. preferred 22777] _ Boe Oct. 1|Sept. 15 
Absorbed by Lemay Bank & Trust Co., Luxemburg, o. Hartford Electric Eppes yor 7 + 74\%ece Nov. 1/Oct. 14 
= Helme (Geo. W.) Co. (quar.)..__-.-.-.-.....- $ii< Oct. 218ept. 9 
AUCTION SALES Hercules Powder Co. (quar) 2222222222222272_| "406 Sept. 25]8ept: 14 
The following securities were sold at auction on Wednesday Holland Furnace Co--------.-----2-2-2---- git oe. 2 Sen: 33 
of the current week: Hubbell (Harvey), ine- (quar,)~2-222=272-2- 25e Sepi.20!sept. 9 
ae es ee $ ver share | 6% preferred (aiat) =. 22227222272772722] $134 Sept. B0|Sepe: 19 
OL a RPE ceed See Be EER Se 20 Imperial Tobacco of Canada, ordinary (interim) gi0e |Seps. 20ineme 3 
400 Van Sweringen Corp. common, par $1__._...........------------- $2 lot tate ya ay "B°2- ferred ~~~") 491% Sept. 15 Aug. 31 
140 Nitrate Co. of Chile ordinary shares, series B, par 100 pesos-__..------ $2 lot — ‘Ange ric Power 7% preferred - - -. 1 Oct. Sept. 5 
75 Associated Gas & Electric Co. optional stock purchase warrants - - - ~~ --- 50c. lot moo ng: ¥ . Light, §74% pref. (quar.) Oct. i\Sept. 20 
Bonds— Por Cont wea" Trust Go. lem it HN mE Ibe Oct. 2|Sept. 7 
$130 Associated Gas & Electric Co. sinking fund income deb. 5s, Feb. 1, Kansas Electric Power, % pref. “(quar.) aap Te te $1% Oct. 2|Sept.15 
1983, series A, regietered............--------20-------------2-+02- 15% flat 6% pref (quar) peace et eee $135 Oct. 2 sens 15 
) ’ . Kansas Utilities 7% preferred ‘quar.)__._____. - 2 
mot R. L. Day & Co., Boston: $ per Share Kerlyn Oil, ess A ( NS ring I Ra °F c aon — He 
6 Lynn Gas & Electric Co., par $25_..-.-.--.------------------------2: 87 Sekce Messer thot vice $2:80 pref. (quar.)....- ibe Sept. 15|Sept. 5 
20 The Angel Engineering & Supply Co., Ltd., par $100_.......------ eet | fawne ae “(N Dia... $1  “glsept. 8 
1 New England Confectionery Co., par $100_.._....-------------------- 135 nard Refining, Inc._ GENE.) n-ne en eneoee 5e Sept. 15|/Sept. 5 
Bonds— Pa Cent | Lorillard (P.) Co. (quar.)--............222222.| .30¢ . 2)Sept. 15 
$400 Pickering Lumber Corp., Inc., 4s, 1952, with stock...-...--------- 15 flat UR: $1% Oct. 2 a: i 
Mansfield Tire & Wabber (quat) 2277772277777 doe Sept. 20/8ept. 9 
e e u eae . a 
DIVIDENDS ao aaaibatopers Ae ee RE 6 10c Sept. 20|Sept. 9 
Dividends are grouped in two separate tables. In = Ms pay Comnol. Mite. fauaer.)- wan ennnea2e2---- Oc |Sont. 25|Sept. 19 
first we bring together all the dividends announced the | Miinor, Inc. (irresular). 7777777777777 777 10¢ |Sept. | 1}Aug. 15 
current week. Then we follow with a second table in which > mene Plan Word ween een n enn e----- eee eee Fy on ta Sept. 8 
we show the dividends previously announced, but which | igo A (quar) 2222222222222 2222227} 818% JOet, “2\Sept: 15 
have not yet been paid. Further details and record of past + hee on Piston Rin Svebececnsecncconsenes pe gone. 3 Senn i 
dividend payments in many cases are given under the com- Nes Pa tee (quad 322222722222) Be Oe. ge. 7 
any name in our ‘General Corporation and Investment | National Dair ucts Corp., common ...... 20e Oct. iu sous. 3h 
ews Department” in the week when declared. National Sugar Refining Oo. .)--7777-777777] 380 |oct. “2/sept. 8 
The dividends announced this week are: Nebl OOD 5 ceeds tne nn enna glisiee joct, _isept.is 
Per When | Holders WEE BE, UR. casnevtieicitaditecwans S6dee sit feet. 20 dene. it 
Name of Company Share | Payablejof Record | New pa My Ae! — $6 pref. (quar.)_.___ $112 lOct. 2 Aug. 31 
aS meh A : 2Sept. 8 
Allied Chemical & Dye Corp. (quar.) - -------- $134 |Sept. 20|Sept. Mew york wackawanna & Western Ry-....... #1 lOct, 14 Sept. 22 
Allied Products Corp-.--------------------- 12 4c - Geese 1 | Northwest Utilities 6% peice pred (quar) 222277 $1% |Sept. 1 Aug. 25 
Class A (quar.)-.....--..---------------- 73%c |Oct. 1/Sept. 11 A, NJ Utiliti $3 ~$ 5 — (au.).__ Ts Oct. 1 Aug. 31 
Aloe (A. 8.) Co. 7% preferred. _._._....------ $1 % Oct. Ji... -nn, NY, PA, tilities $3 non-cum. pref. (qu.) - - - i% |Oct. 2 Sept. 15 
American Chain & Cable-.-.2°>>2222222222- Mm Bee: 13 bebe, 4 om pn andy ao Se pomsesred (quar.).-.....~- 1 Oct. 2 Sept. 15 
Preferred Ditedbccmewagaces=scechace Mi . . "fap apeanpmcdemiantic em 65 |Oct. 2 Sept. 15 
American Hevatlan Sisamship Go-..-2272277 | “25e . .2|\Sept. 15 gles ( A ay ogussownseevaseselinl 93 Oct. 2 Sept. 15 
American News Co. (bi-monthly) - .-.-.------- 25¢ |Sept. 15)/Sept. 5 $7.20 preferred (quar.)_................... Bas | Oct. 2 Sept. 15 
American Optical Co. 7% pref. (quar.)-- ~~~ ---- Sie ines’ alee ah Eo Oddo  Ge., mated ames.) 2777-77777 7-" $iis fSept.15 Sept. 5 
American Rolling Mills, 444% pref--- -------- t$14 |Oct. 16)/Sept. 15 Apathy + Ay CE bleaeteietaiets $1% Oct. 2 Sept. 15 
American States Insurance Co. (quar.)------- -- 30c jOct. 2/Sept.15 | Ontario Loan & Debenture (quar.).-........- 85e |Sept. :12 
Americas Tobacco Oo.. pref. (quet.)--------- ‘sig Oct. j|Sept12 | Pantheon Oil Co. (quar.)---~-222222222272772, 234 |Sept: 10]Aug. 28 
Auantic Refining Co.. conv. 434 % pref_A (qu.)- Nov. 1/Oct. Pennsylvania Glass Sand Corp -— | sag Noes. 1 
Autocar Co., $3 cum. & ic. pref. (quar.)...| | _75¢ |Oct. 2|Sept. 20 $7 cum. conv. preferred (quar.) . - ------.-... si 36 Oct "15 
See es aoe erred (quar.)_....--.. 37 4c Oct. 1/Sept. 20 ey Light Co. $6 pref. (qu.) - - is, Oct. 45 
Paper Mill preferred (quar.) - - --------- Nov. | 1/Oct. +) ty aesebebaeammeeneedeaaane 31%: oct; 15 
Baldwin Co., pref. A (quar.)...-..---------- 134 |Sept. 15)Aug. 31 E cn Mn dom cents tee 25ce |Sept. 1 or 
6% preferred (quar.) ....-.---.---.-------- 1% |Oct. 16/Sept. 30 Petroleum Exploration, Inc. (quar.) . .--.__.-.- he |Sept. 1 oe 
Bastian Blessing Uo.-....-......2.-2..-2--- 60c jOct. 1/Sept. 15 Bennstia tices Products A weed - 7777-2 1% |Oct. :20 
Preferred (quar Tit de eS be bbe nae bad aban $1% Oct. 1 Sept. 15 Philade phia u ts pref...-....... $13 Oct .il 
Beaunit Mills conv. preferred._._....-...-.--. 37 4c |Sept. 15)Sept. 5 a vane Cerne & Puanee Ry --.------- . 
Bell Telephone of Pennsylvania 644% pref. (qu.)| $1 |Oct. 14/Sept. 20 Power P. ‘ — ‘ a. os t144% |Oct. 1 30 
Black & ker Mfg. (quar.)...-.-.-...------ 25c |Sept. 22|Sept. 11 6% cum. preferred (quar) - -----......-...- i Ze Oct. 1 "30 
Bohn Aluminum & Brass .................... 25c |Oct. 2/Sept. 15 6% non-cum. partic. pref. (quar.)......._..- abe lOct: "55 
Bow-Bilt Bondholders class A’ _----_---------- a he EI Se, © nypepennmeenpecemenetoenpeene 37 1se |Sept. il 
Brach (E. J.) & Sons (quar.)_------.---.-...| we ine Simmer oe | Bese Bees, (OM). --s-------en-ennnec ener F4S loc :19 
Beato Brass Corp en ner bret: Cauar)-| S164 \Bepé. 18/Aug. 31 | 7% preferred (quar.)-2-.-22-.2-222-22222| gl ¥ |Qee. 19 
ial . . i : ; 
British: American ‘Tobacco: Ud. — 246% |Sept. 30)... --- Soy breferreg (guar }-<---<2<------72--777-] BLY [See leone: Ip 
proafreterence (semi-annual) ..-------------| 2757 |ge0e- Solgaps10 | St. Sesoph South Bend & Southern Ri-----2~~7 he |BePe- M 
Burlington Steel Go. (quar.)----------------- l5e jOct. 2/Sept. 15 5% preferred Fannual) - ~~ --.---.-.---. 5c |Oct.- "20 
Canada Malt Co., Ltd. Se {374g |Sept. 15\Aug. 31 St. pies me hy om Mills (extra)... .---.-.--.- 10c |Sept. 5 
Canadian General Electric (quar.) ------------ #t4i \oct. Zisepe:20 | - Preferred (quar) ~72222.272222272722777227] 17e |Sepe: 20 
Ganailan Wirebound Boxes, Lid._ciass A--.---|t137¥4elOct: 2/Sept. 1 | Schwartz (B.) Clear Corp. $2 pret. (auar.)-~-~- bbe [Oet. 30 
Cariboo Gold Quartz Mining (quar.) -...~---- 4c |Oct. 2/Sept. 7 | Scovill Mfg. Co-- ---- ---—....-------.-~--~. $1% |Sept. “15 
Ee eee et coenadue lc |Oct. 2|Sept. 7 Scranton Lace 7% preferred --.-...........--- $14, |Sept 31 
Ce Ee tar arenes Son -8 722-0 5-0o 2°" 20c |Sept.12\Sept. 1 | Security Corp. General $7 pref. (quar.) -._.___- e138 |sepe. ‘31 
City Auto Stamping (resumed) -------------.- lsc |Sept. 20/Sept. 5 0 BRS EOS FONE) = «5 = conn nnanossecnnns $254 |Sept. 1 eo 
Clearing Machine Corp. (quar.) __------------ 20c |Oct. 2/Sept. 15 Seiberling Ru oO. Sey od leat 200 |Oct. "10 
Cleveland Electric Illuminating wnennoc------e- sits MR A ee 7 + eget a7 ise |Oct. | “19 
Premeered (QUAE ») « « « @ 5 a0 25 3 == ono === == Sept. 25|\Sept. 14 Signal Oil & Gas class A & B (quar.)-_-_-_-____| _50e¢ |Sept. 
bey Ra. Eh eulomennamgesces Ou. 2 Sept.21 | Simmons-Broadman Publishing pref... . ....-.. Sy a ot “a3 
Cae ed is toes 5 20222 75c |Sept.25|Sept.15 | Simon (H.) & Sons, Ltd. (interim) .----_-2.227 sdite leone: -1¢ 
Colonial Ice Co. $7 SUE Diisnceccosckses gi 36 Oct. 1/Sept. 20 7% cum. pref. (quar) ~~ ....~---------.--~~ 5oe |Sept. 2 "9 
$6 preferred B (quar.) . . .------------------ "si ks ee? BS Oe ee etneecenocnnsoosewes $14 |Sept. 2 9 
Commercial Oredit (quar.)-----------------""| ¢1 o814|sept. 29|\8ept. 8 | Southern Canada Power Co.. Ltd.— ‘same Wek o 
Commonwealth Telep. Co. (Wis.) 6% pf. (qu.)- $iis Oct. 2 Sept. 15 6% cum. pref. (quer) ic&G ie ee ee oe ae of 
Compo Shoe Machinery Corp-.-..----------- ate Gee | ae, $1 |Sept. 31 
ee ey c ° ° JPooeeooe cececcesess 
Ose ey Fee PC; seat iaaar ) 22] GA |Nov. 1]0c, 16 | south Penn Oll Oo. (quar)... -222000200000027. otiie loc sleens, 20 
Gamstalie (Aeneid) Osr®.........----------- 12c |Sept.25|Sept.11 | Southwestern Light & Power $6 pref. ---------- 102 |Sept oat | 
ies of America, Inc. (quar.) . - .------- 12}4c |Sept.30)Sept. 11 Spencer Trask Fund -_------. i icld Weke---| ee ee, o 
Cuneo Press. Inc., 64 % pref. (quar.)......-- $1% |Sept. 15\Sept. 1 Standard Wholesale Phosphate orks. . . ibe lOct.. 20 
Deisel-Wemmer-Gilbert Corp.....-.-..-....- 25c |Sept.25|Sept.15 | Stedman Bros_........------------.-------- $)5c Oct, "30 
Delta Electric Co. (quar.)-------------------- 15e | Sept. 20/Sept. 10 eet set seo crores. ~ ae cones 10e |Oct. “il 
Distillers Corp. » Ltd. -------.------ sdite [New tlome 16 | 'Sate preferred (quar.).22272~2272222227227]_ 9194 [Doce 18 Dee. 1 
Doctabecker Mts: Co. (iat )~~---77-72--2-| “7156 |Sept: 20/8ept. 5 | sterchil Bros. Stores Ist pref. (quiar.) -~2-.2222—- 752 |Sepe. 30 sept. 15 
Dominion Textile Co., PEEP Jooscccncese t$14 |Oct. 2)Sept. 15 eres ti ensatcwacnwete lias 40c |Sept. 15 Aug. 31 
per ( Rts Cb bbSSOOOOSSHOSSOOSO 75e Oct. 2\Sept. 2 — eae rw ee ee 20¢ Oct 2 14 
Duke Power Co. (quat.)--------------=----- dite nee | ST)... 6zige |oct: 2 Sept. 14 
ar stuet)------------------7-7-77-| S368 lSepe. 30|Sept 41 | ‘Te k Hughes Gold Mine (quar.)..--------.-2- i sees 
Falconbridge Nickel Mines (quar.) - - - - ------ $7 4C Sept. 29/Sept. 12 on - Prodi a ote ERE ERT marae or 25e Oct. 1 Sept. 22 
Famous Players Canadian Corp. (quar.)- - - - -- - She (Ome Sieeesc16 |. Pribeved (quar). 222.-2cccccccccecec tcl] $I Oe, Leeeeas 
Faultiess Rubber (quar.) -------------------- ae Sept.25\Sept.11 | Tide Water ated Oil pref. (quar.)...____- a1 Oct. 2 Sept. 11 
Suasmebewdsnie, Vad... 2-222 2222 272222: le |Sept. 5|Aug.19 | Todd-Johnson Dry Docks, Inc.. pref. A & B_--. 37%c Oct. 2 Aug .19 
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Per When | Folders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share ; Payablejof Recoré 
Todd Shipyards... ....-.-----------------+-- 50c |Sept.15\Sept. 1 Brown Fence & Wireclass A--.--..--.-------- i ‘Sept. 15/Sept. 
Union Carbide & Carbon Gorp_--------------- Boe |Oet." 2i8ept. 8 | Buckeye Pipe Line Go... -<>272222°20222002 pie Sept: 13 Aus 25 
Union Premier Food OE IMC... -------esevee 25e |Oct. 1\Sept.15 eel, 7% partic. pref. (quar.)__...---- 5 21% 24 Sep t. 30 Sept. 16 
Cum. conv. pref. (quar.)...-—------.----~.. 35 4c Sept. 15\Sept. 1 Burma Corp., Ltd., Am. dep. rcts. (final) elamad 6|Aug. 
United Artists Theatres Circuit 5% pref. (qu.)_-.| $14 |Sept.15\Sept. 1 Bunte Bees. 5% preferred (quar.)......----- tie — 1| Nov. 24 
United Carbon Co. (quar.) ------------------ 75e |Oct. 2/Sept. 16 Burroughs Adding Machine Co____________~_- 10¢ |Sept. 5iJuly 29 
United-Carr Fastener Corp ---.--------------- 20c |Sept.15/Sept. 5 Butler Water 7% preferred (quar.).....------ $1%4 |Sept. 15/Sept. 
Sr 10c |Sept.23/Sept. 1 Calamba Sugar Estates (quar.)_.........----- 40c |Oct. 2/Sept. 15 
United Shirt Distributors ---------.---------- isise Sept. 15\Sept. 5 ROR a Ss AS TEE 35c |Gct. 2/Sept.1 
United States Graphite Co_-.----------------| 2 Sept. 15\Sept. 5 California Ink Co. (quaf.)...........-......- 50c |Sept. 20/Sept. 11 
United Sceel & Wire (quar.)-_..-----.--------- 10c |Sept.15 Sept. 9 Canada Cement, 6% % preferred___......_--- 31% |Sept. zulAug. 31 
United Wall Paper Factories, Inc., prior pref'ce_| $1% |Sept. 1|Aug. 29 Canada & Dominion Sugar Co., Ltd.— 
Veeder-Root, Inc. (quar.)------ ee | 25¢ |Sept.15\Sept. 1 OY ge: ee a eee 37sec |Dec. 1/Nov. 15 
DE cntkntigas 060 ccndndbnesedsnensmtne | 75e \Sept.15\Sept. 1 Canada Dry NN ee ne. oie 5ue |Sept. 15|Sept. 
Ww er Klectrie C eg pate besadinn hss 6e'e ain | 25e |Sept.20\/Sept. 5 Canada Northern Power Corp., Ltd---------- t30c |Oct. 25/Sept. 30 
Waldorf System, Inc-------_-.-- eenecnncccace 10c |Oct. 1/Sept. 20 7% cumulative preferred____...__-_-------- t 4% Oct. 16/Sept..30 
Ward Baking Co. 7% PROUMTOG . . . nese sneves | _50¢ |Oct. 2/Sept. 13 Canada Permanent Mtge. Corp. (quar.) ------- $$2 |Oct. 2/Sept.1 
Warren RR. Co. (s.-a.)--.-------------------| $1% |Oct. 16)Sept. 29 Canada Wire & Cable, pref. (quar.)____-.----- $1% |Sept. 15|Aug. 31 
Warren (8. D.) Co. (quar.)__...-------------- | 650c |Sept. 25 Sept. 16 OE eR ne nla a 05S #3! Sept. 15|Aug. 31 
Western Exploration Co. cents. Vino stunausahinwe 2c |Sept. 20|Sept. 15 Class A (quar 2 RO aE ees $1 |Dec. 15|Nov. 30 
Wheeling Steel Co. $5 pref-_------.----.------ 1 |Oct. 2/Sept. 12 Canadian Cottons ae, ES Re EE $1 |Oct. 2/Sept.15 
Wisconsin Michigan Power 6% pref! (quar.) - _- -| $1)¢ |Sept. 15)Aug. 31 na iene _.--| $1% |Oct. 2/Sept.15 
Wiser Oil Co. (quar.)-.....------------------ | 25¢ |Oct. 2)Sept. 12 Canadian Industries, p 5 | A IEEE AGRI t$1% |Oct. 31|Sept.30 
Extra -.--.-~----------------------~----- 15e \Oct. 2'Sept. 12 oO > = ved - sci ieee dle ike anette eile ope hd ieg eee 1514 Set 16 Sept. 30 
anfie’ ininenseodaledinibendndh oth hibdrainniwid t : 
Below we give the dividends announced in previous weeks a. ieeed Ge te $135 |Sept: 30 Bon: 3b 
and not yet paid. The list does not include dividends an- en Co. 5% ta (quar.) ev cececccsua 31% Oe. a Sept. 21 
nounced this week, these being given in the preceding table. Carter (Wm.) Co., preferred (quar.)..........| $134 |Sept. 15 Sept. 
Case (J. I.) Co. pref. (quar.) ........--------- $1% |Oct. 1/Sept.12 
Per When | Holders — ia Mp Pa ayry 5 ‘al (aaa... sic Sept. 15/Sept. 
, 7 Jentra nois Light Co.4'%% pref. (quar.) --_- % tt. ziSept. 20 
Name of Company Share | Payable|of Record Central Uilinois Public Service, $6 preferred----| “ 1$1 |Sept. 15 Aug. 19 
o presgerrea . . . . . . .. ..- - - - eo ee ee ee ew wee Sept. .19 
Alpes Laberatertes FONE Dn <n cksensesinrcess te Sept: 30 Sone’ 4 Central } Maine Power, 7% preferred----------- $! 34 jOct. 2 Sent. 
ELE eee tebe $1% 5\Oct. 3 6% pr oy lleieleateteteieiatetaieiateteheetetaeteteneatete 1% |Oct. 2/Sept. 
ome Sees < Soar tase AG aoanyennrerennene= 973e Sent. 13 Aug. 18 | central New York Power 8% pret, (quar.)---~_| $1% |Nov. Toe, 10 
dees TE Beatles Wile. (alee) She |sept. 15|Sept. 1 | Central Steel & Wire Co. 6% pref. (quar.)--—- 75¢ |Sept. 20|Sepé. 10 
Quarterly BEE er Ope arensenrewonss 25c |Dec. 15 Dec. 1 Central & South West Uullities, prior lien.-| $1% |Sept. 20/Aug. 31 
Agnew-Surpass Shoe Stores, preference (quar.)--|31%% Oct. 2 Sens. 26 | can wie as ----------------------------e $1/2 |Sept. 20) Aug. 31 
cultural Insurance Co. (quar.)--.--------- 46 \Oct. 2\Sept. 20 n Belt Co--.~-.--.-~ ~~~ ------=-------- zue |Sept. 1z/Sept. 
r\ on Brass Mfg. (quar.) 12\%ec |Sept. 15\Sept. 6 Champion Paper & Fibre pref. (quar.) - - - - ----- $1% |Oct. 1)Sept.15 
REET oni ss pnoctbansooccssdilak 7c |Sept. 15\Sept. 6 Chesa — yA — Ry-.-------------------- - eg : —.- 
ppeettbensooseechiek . " Sic Oe ON Re PARTE ~ . 
Aertel ee er er 7| BANG (Bee. gikepe- 18 | onesobrough Mix. Go. (quar.)--...----------- $1 |Sepi. 25|Sept 
preferred (quar.)__-.-_----------------- 1% |Nov. 1/Oct. 20 c Extra-———- nnn nnn 50c |Sept. 25/Sept 
Alabama & Vicksburg Ry. Co___- rs | Oct. 1\Sept. & Jhestnut Hill RR. Co. (quar.)-..------------- 75c |Sept. 5jAug. 19 
Allied Laboratories ag" kad aplas 1Fe |Oct. 1/Sept.15 Chicago Flexible Shaft (quar.)- --...---------- $1% |Sept. 30/Sept. 20 
a ee abby el papmapanantebanatdeat 3 Oc |Oct. i\Sept.15 | Chicago Rivet & Machine__---------_--------| | 10e¢ Sept. 15|Aug. 2 
Allied Stores, 5% preferred PE acacqcsount $1% |Oct. 1/Sept. 19 a Securities. .-.-.------------------ $23 74 t. 15) Aug. 28 
Alene my may Cemen aman)... Sept. 25)/8ept. 1 Chrysler Coro: bo ligne a aap $i Sept 13 a + 
num Co. o merica pref. BOP Jonconass 1 Gs. Biase. 15 | Chektemnss Tinta Mitel 6a ces “ines 
Aluminum Goods Mfg. Co. (quae) 2 eM ABS othe los, Sept. 15° er a Satee Sereninal 6% pret. (quet.)...- $i i Sept. 
Aluminum Bale. Sls BGs LENE Jowcsccescoes 50c t.30\Sept. 15 preferred (quar.)-.-..----------------- 1-1-40| Dec. 18 
a eT Dec. 31|Dec. 15 City Ice & Fuel Co.____-__-_-----77777777777] “B0e |sept. 30|Sept. 15 
yp preferred (quar wuacccccccccs-ss-----| $13¢ |Sept.B0|Sept.156 | Citizens Wholesale Supply 7% pref. (quar.)----| 87 34¢ |Oct. _2|Sept. 
Ld — ) hao iieenosenee 31 Dec. 31|Dec. 15 | (ark Equipmen (8 Bebcpedvemmveten Sept. 15) Aug. 
Pea S ny Bank Bank Nove, preferred (quar. aes: cae 75e |Oct. " 2|Sept. 11 Ooentn P quar 2 ene n eee n ene n nen --------- $1% |Sept. 15) Aug. 30 
American Can Co., pret. BD oth hn bie netidd $1% |Oct. 2/Sept.15 @Oo---.-__----_-...___...--.---.- Oct. 2/Sept. 12 
American Casualt (Reading, Pa.) 15e |Oct. 2\Sept. 1 Coca-Cola International Corp. - ---..--------- $5.80 |Oct. 2/Sept. 12 
American Chi malty Co Ete teliinamnamaiibadl $i Sept. 15/Sept. 1 Colgate-Palmolive-Peet Co.,6% pref. (quar.)-| $1%4 |Oct. | 1|Sept. 
American Cigarette & Cigar ‘referred A Sager. )..-| $144 |Sept. 29/Sept. 15 Colt’s Patent Fire Arms Mfg. (quar.)- - -------- 50c |Sept. 30 . 
American Cities Power & Light, $ class A__ %e Oct. 2\Sept. 11 Columbia Broadcasting System A & B______--- 45c |Sept. s|Aug. 24 
Opt. div. 1-16th p RA, AK 8 or cash. Columbia wy —t Estates (quar.) ........--.--. 40c |Oct. 2/Sept. 15 
American nvelope Co. 7% pref. A (quar.)_..-- $1% |Dec. 1/Nov. 25 Preferred (quar.)--.......-.-------------- 35c jOct. 2/Sept. 15 
td. (monthly)_.......---- 10c |Sept. 9|Aug. 31 Columbian Carbon Co. (quar.)....-------.--- $1 |Sept. 11/Aug. 18 
American Fork & Hoe Co. (quar.)__.--....-_- l5c |Sept.15/Sept. 5 Columbus & Xenia RR--_---__--..---------- $1.10 |Sept. 11/Aug. 25 
nn ecuenecese $1% |Oct. 15/Oct. 5 Commercial Investment Trust Co. (quar.)----- $1 |Oct. 1/Sept. 9 
American Gas -& E Electric Go. (quar.) __........ 40c |Sept. 15|/Aug. 16 BUND (OE Dandvcncoscccccccccccscccs $1.06%4|Oct. 1/Sept. 9 
2" 3 eee ierEpESor $1% |Nov. 1/Oct. 9 Commonweaith & Southern preferred - _ - _ . -_ _ . - 75c jOct. 2/Sept. & 
American General Insurance Co. (quar.)---_--- 25c |Sept.30\Sept.20 | Commonwealth Utilities Corp.7% pref A (qu.)-| $1% |Oct. 2/Sept. 15 
American Hide & Leather. preferred (quar.).2_| 75e |Sept.30|Sept. 21 SAR erred B ipeer opeececescccsncoens- 1% |Oct. 2/Sept. 15 
American Home Products (monthly) ._......_- 20c |Oct. 2|Sept. 14 64% preferred 2 (quar Joennnn------------ 178 1)Nov. 15 
America Indemnity Go. (iereased) 222-22 aii [Oee- Aiseee- t | Sthamomewent tay, (anat —-o---a--aa dee (sept Ipiaue. St 
can - ‘ . . -Nairn, Inc. (quar.)......--------- . ° 
Extras ree OO. @.-8.)---------------| 230 [OCS ZIROE- B | Connecticut Light & Power ( Wig 35.2--------- 75e |Oct. 1/Sept. 15 
American Investment Co. (iil.), 7% pref_____- 43%c |Oct. 1/_.-_-.-- Consolidated Edison Co. of » Inc. .------- 50c |Sept. 15)Aug. 11 
American Meter Co., Inc_..............____. 7c Sept. 15|Aug. 30 Consolidated Film Industries $3 | altangepee 25ce |Oct. 2'Sept. 11 
American Oak & Leather Co , cum. pref. (quar.)} $14 |Oct. 1|Sept.20 | Consolidated Gas of Baltimore (quar.) - - - ----- sis, ey 3: gene. 4 
erican om ee dian etek nmi ain eainne ae . e 
preferred (quar) REST 1% |sept. 15|ept. 5 Consolidated Gas, ies. Li. & Power (Balt.)---) .90¢ JOct. 2}sepe- 15 
Ee iI a i Dec. Dec. preferred (quar.)..........-..---.--- . . 
American Power yr $5 preferred_______. +62 Oct. as Sept. : Consolidated pavemsseens ces ba (GURP.) once nce 30c |Sept. 15/Sept. 
SA De Oh eR NS aye Oct. 2/Sept. 8 Consolidated R a (quar.)..- $2 }Oct. 2/Sept.19 
Radiator & Standard Sanitary— Consumers Roe et Go. po ey TS 1% |Oct. 2)Sept. 
Preferred (quer © one; oC $1% |Dec. 1/Nov. 27 catia Preferred (quar.)---------.-.-.------- 1% |Oct. 2/Sept. 
American Safety Razor (quar.)_.............- 30c |Sept.30/Sept. 8 ontinental Can ie pret PONE Joc accscrdcts $1% |Oct. 2/Sept.11 
American Sugar Re Refini ng preferred (quar.)____- $1% |Oct. 2\Sept. 5 Continental Oil Co. (Del.)..............-..-- 25¢ |Sept. 28)/Sept. 15 
American Suma . tra ‘Tobaceo C Micc wsiadncaaball 25c |Sept. 15/Sept. t Continental Steel Sorp ane ee Mase whe aha 1% ae : =~. ie 
merican Tele Ss a single ilehed Oct. 16/Sept.15 | _, Preferred (quar.)--..--..............-.-.. Oct. pt. 
American Thermos Bott 4, % gual: (quar.)___- efizs Oct. 9 Sept. 20 Continental elep elepinnie 7 7% partic. pref. (quar.) - 31 Oct. 2/Sept. 15 
Anaconda Copper Mining Co____...._._____- $he Sept.21\Sept. 5 6% % preferred (quar.).................-.- 1% jOct. 2/Sept. 15 
Anheuser-Busch, Inc___._.._....__........... Sept. 9\Aug. 26 Copperweld Steel Co... ...............--...- Sept. 10 ba 
Archer-Daniels-Midland Co. 7% Rg 1% |Nov. 1/_...---. Dn ere 1 2-3c [Sept. 10/Sept. 1 
ee 2 eT S ec +$1 Oct. 2/Sept. 15 Cosmos imperial Mills, ae preferred (quar.)-- 3} 4 Oct. 14/Sept. 30 
ye 4. “<< Ge. nrafered (ause.) TS1% |Oct. 2/Gept. 15 rede Ansante oy age cons quar. | Right 36e Bene: 1% ree 
ay og S erred ‘ orp. COnV. D quar.).... e ug. 
1% preted) (Tuar.)--------] gS} [Bept. 1biSept. 1 | Crowell-Collier Publishing... °--.. ~~” 5c |Sept: 25/Sept. 14 
Asbestos Corp. aR a ae eo l5c |Sept. 30|Sept. 15 Crown Cork & Seal Co.. Inc. $2% cum. pf. (qu.)| 564e |Sept. 15) Aug. 31* 
A ae 15c |Sept. 30/Sept. 15 Crown Zellerbach tn adbihhon wien ikqene 1348 Oct. 2|Sept. 13 
Associated Breweries of Canada (quar.) - - _____- 20c |Sept. 30/Sept. 15 Crum & Forster . Sept. 30/Sept. 20 
antl. ude sexe onakcen $1% |Oct. 2/Sept. 15 Cuneo Press pref. (quar.)--_.--------------- $1% |Sept.15/Sept. 1 
PR Investment SMG.) cn Sttubin sin deeaLael 50e |Sept. 30|/Sept. 15 Curtis Publishing $7 preferred cae puesta 50e JOct. 2/Aug. 31 
Saga ERE ope gEinEty $1\% |Sept.30/Sept. 15 CN, Sn a cwwcceckbnesnre 25c |Sept.15|Sept. 5 
Atlanta Gas — 6% pref. (quar.)_-.-..__-- $1% |Oct. 2/\Sept. 15 Daniels & Fisher Stores Co. ED 6 usin wc 50c |Sept. 15|/Sept. 
Atlantic Refining Co.............-.......... 25c |Sept. 15|Aug. 21 David & Frere, Ltd., class A (quar.).....-..--- 15c |Sept. 30|Sept. 15. 
ne eenmuc Sept. 11|Aug. 31 SE cats tin ihias Mi abnnebennne gna eeenied 10c |Sept. 30|Sept. 15 
Baldwin Rubber Co., common (resumed) ______ 12 %e |Sept. 20/Sept. 15 Dayton & Mi Ss St, GOD wcccccecuse 87 4¢ . 2)Sept.15 
& Aroostook: OF 9 + ae aeleprare 5 t. 1\Sept. 6 a} Jo? SS eo aes 1 3/Sept. 15 
SR berg $14 - IjSept. 6 | Pecca re ee. RCo nnn cccnn-n-------- eee ne aye jAug. 23)Aug. 21 
H E . ¥ ae enna cbnncdne oeaeted pt. pt. 
mix rare. Coune a. % pret. (quar.).---| B17 |Get. gions 11 | DeLong Hook & ok Os aah amnaenngqnes tm $1% joct. 1]Sept. 20 
Basic Dolomite, Inc....._.....~~7777777~777" 6 Sept. 15\Sept. 1 Dentist's Supply N. Y.,7% pref. (quar.)-| $134 |Oct. 2/Sept. ¢ 
Bayuk a edict noe. autaneadddined 18 Sept. 15|Aug. 31 Detroit Harvester Co ...............-..--... 25c |Sept. 25/Sept. 15 
“eRe bene peepee $ Oct. 15)Sept. 30 Ss lene sontndpecnauneand 25c |Sept. 25/Sept. 15 
Beech-Creek RR. (quar.)__._................ 5c \Oct. 2/Sept. 15 ee nan coaes 25c |Sept. 15|Aug. 31 
ae Packing! ep. CP.) . cham eeudbden 1 |\Oct. 2/\Sept. 11 Dewev & Almy Chemical Co. class B-.-.-.-.---- 25c |Sept. 15/Sept. 
Beret eee ee ee 25c |Oct. 2/Sept.11 oa oteh Co. ae, eecceccepcesce #hc ne er. lu 
ding Gorticelil. 2 s e Participating preferred (s.-a.).....-.-.-.------ 3- —10—4 
esd tempor. 2-2-7--2---| ae ee eee | Dade Waneen Ob.-.-.-......--.....-..----- 25e |Oct. 20/Sept. 30 
Bell Telephone Co. Sa. ON. ROR MP RRR PRE $2 |Oct. 16)Sept. 23 CHEE Oh CUE Do noes oaks ooongcoseaceecee 62c |Oct. 2)/Sept. il 
Bellows & Co. class A (quar.)_._........-...-- 25e |Sept. 15\Sept. 1 Dr. Pepper (o. (increased quar.) . .....--..-...- Dec. 1/Nov. 18 
Jom io Corp. quar.) rhe" Fag Svea l5c |Sept. 15/Sept. 1 2 Oilcloth & Linoleum om (quar.)...- yo eee 3} eg : 
tines ttaeakebeh whbde dnaa Sept. 15 5 ST ee . . 
Bethlehem Steel ¢ pmo g (resumed)_.........__. Ene Sent 15 yey 25 Dominion Tar & Chemical, ag (quar.)....-. 1% |Nov. 1/Oct. 1 
§ preferred jo (She red an a INS 25c |Oct. 2 N —_—— on pe DE. pcandscnscuende 1% |Oct. 2/Sept.1 
Birmingham W. sar Works Co. 6 sO eo Gea: Sis [Ocs, Zigeue. © MPieldg magnify)" =>2-222-7- #o5e |Sepi. 30|Sept. 18 
a) or 0. ref. Se Sept. ° uez Ol Fields (monthly) ------------- . 
Bloch Bros. Tobacco Oo. 6% veel. quar te] $158 Sept solSept. 25 ominger A yng a mbepeaie $3 |Oct. 2/Sept. 30 
Bond Stores Inc.. jegmmion p Rng os toeapaapsenies 20¢ |Sept. 15|Sept. 8 du Pont (E. I.) de Nemours & Co____----_-_- $1 Sept. 14) Aug. 2 
Boston & Al EO a $2 |Sept.30/Aug. 31 $414 preferred (quar. ) Gabi wikein then neon odanm 1 Oct. 25)Oct. 
Boston Elevated R <?. common (quar.)._____ $1% |Oct. 2/Sept. 9 6% debenture yt prtndbunsacbapnsesscg 14% |Oct. 25)/Oct. 10 
Bower Roller- easement arian 50c |Sept.20\Sept. 8 page esne aay pe , 5% cum. ist csi (quar.)} $1% |Oct. 16/Sept. 15 
Brewing Corp. of America RR PE 30c |Sept. 15|/Sept. 1 e Picher Lead ‘peemirred SE Joc intuhewnt $1% ‘Oct. 1/Sept. 15 
Gas a a Sept. 30|Sept. 15 fastman ~ 7 EE EF EEE 313 Oct. 2/Sept. 5 
}~ = Stratton Corp. (quar.)........_..____ 75c |Sept.15|\Sept. 2 POR Ta ob bdngicces docccheseeuss 144 jOct. 2/Sept. 5 
British-American To . Ltd. (interim) _____ 10d. |Sept. t. 2 Edison Bros. Stores, Inc. quar.) jb canwbeubhane 25c |Sept. 15|Aug. 31 
Brooklyn Edison Co. (quar.)_.........._____. $2 |Aug. 31|Aug. 11 5% cumulative pref ST dite da in ts wth ager 62}<c |Sept. 15) Aug. 31 
Brunswick-Balke-Collender Co_....._________ 75c |Sept. 15|Sept. 5 El Paso Electric Co. ve. )7% pred. A (quar.)_. 3} Oct. 16)/Sept. 29 
PCE GONE Pu dencdeocsvccccusancadoce $1\% |Oct. 2/Sept. 20 ie Rec cdnatinamanceonenean an 1% ‘Oct. 16!Sept. 29 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

Elgin National Watch Co___._.._--------_--- 2 Sept. 23|Sept. 9 Kearney (ames R.) Corp. ot) SES MN et 12%e |Oct. 2/Sept.15 

El Paso Electric Co. (Texas) $6 pref. (quar.)-.-| $144 |Oct. 16)Sept. 29 Kellogg at 0 BIBS, ING... 200 naneoe see sue |Sept. 11/Aug. ¢ 
El Paso Natural Gas Co. (quar.)_....________-- 50c jOct. 2|Sept. 16 Kempver-Thomas, 7% % special “ret (quar.).. --| $1% |Dec. 1)Nov. 21 
TEN Nn es ian kaode 30c |Sept. 15)Aug. 15 Kennecott Copper Corp. -_...__......-..------ 25c |Sept.30|Sept. 2 
Empire Power > $6 cum. pref. (quar.)_____- $1% |Sept.15|Sept. 1 Keystone 8 Me WEE ccvcucebucasuisckdeaan 15c |Sept. 15jAug. 31 
ERE REELS! 50c |Sept.11/Sept. 1 See-Ciark OUURE ) é Sn cei cn dinsea ae 25c |Oct. 2}|Sept. 22 
Emporium Capwell Corp. (quar.).___________- Pe eS RS Be RPE rr 25c |Oct. 2/Sept. 12 
Bene OD. da eiensksawascnaea 564ec |Oct. 2/Sept.21 Preferred | eee Repene Dame ie)” $1}¢ |Oct. 2|Sept.12 
44% preferred A (quar.)  cineibaniaasedadian's alt 56 %c |1-2-40 | Dec. County Lighting Co. 4% cum. pfd. (qu.)- 1 Oct. 1/Sept.15 
7% erred (semi-ann.)_........_-...---- $3% |Sept. 23/Sept. 13 6% cum. = (quar éabmnnasvectiow 1 Oct. 1/Sept.15 
Engineers Public Rerviee. #6 pref. (quar.)..__- $1% Oct. 2)Sept. 15 5% cum wavered quar. % on hdd 1% |Oct. 1/Sept.15 
\% preferred’ (quar.)_..._.._.___._-..---- $1 %s Oct. 2 15 Klein ‘D.. iemil) C mh Riche «wd eiaehas a cameoaeee z25e |Oct. 2] Sept. 20 
DMO CONE Fak 8 dc cactcancwécosencde $1 Oct. 2|Sept.15 Uleiners i. ‘ ) Rubber dts dias seks anneal 30c |Sept.30|Sept. 15 
Erie & Pittsburgh RR. Co___._..._..---.---- 7léc |Sept. 9jAug.31 | Kresge (S. 8.)_.............._...-.-.------ 30c |Sept. 13|Aug. 31 
| SO Rr raety peer rss Suc 'Sept. 11j/Aug. 31 Kroger TU & ane Co., 7% pref. (quar.) 31% Nov. 1/Oct. 20 
po} ES eee ys 30c |Oct. 16)Sept. 28 Ie STO CURE.) oc enc ccduusnccantaueus 1% |Oct. 2|Sept. 20 
Falstaff Brewing Corp., preferred Bubs)... .ndk 3c |Nov. 1|Sept.15 Lake Shore Mines. Ltd, GOOG Di icienatahinaas t$1 |Sept.15|Sept. 1 
Fansteel Metallurgical Corp. pref. (quar.)------ $1 |Sept.30)Sept. 15 Landis Machine Co. (quar.).....------------- 25¢c |Nov. 15|Nov. 4 

Oo FO Bes Sp ART ae $1 Dec. 18)Dec. ON iia cndncancasenacadsaasal 25c |Sept. 15j|Aug. 30 
Farmers & "Traders Life Insurance Co. (quar.).-| $2 Oct. 2 Sept. 1 Lava Cap Gold Mining..............-------- 3c |Sept.30/Sept. 9 
Federal Insurance Co. (N. J.) (quar.)..-...---- 35ce |Oct. 2jSept. 21 Leath & Co. preferred (quar.)__......-------- 62%ec |Oct. 1/Sept. 15 
Oe a een aE 25c |Sept. 15|Sept. 15 Bry ee Portland — UE) oc sited ahem 37 %ec |Nov. 1 . 14 
PO eae 50c |Sept. 26/Sept. 14 ey SAPS SE A FR MA IE SEN 1 jJan. 2 . 14 
Finance Co. of Amer. (Balt.), class A & B com- ude Pret. (4 SE dins aac nawhnsndiewan ate 1 /Oct. 2/Sept.14 

non SS NE gE ARs 228 15e |Sept. 30|Sept. 20 Fink Prodicts OG. .cucinencuantisesue 2 Sept. 14|/Aug. 
% cumul. peeterred Se ee aT 6.1lle |Sept. 30|Sept. 30 Leslie Salt Co. (guar sn tetas Aine enon othe aes 65c |Sept. 15|Aug. 31 

“Adjusting iv. for period for July 10 to Lexington Utili tles $64 i PEGE. (QREE.) - cccsoundes $1% |Sept. 15)Sept. 8 

Sept 30. untca wens-Ford Glass-__-._..-......------ 50c |Sept. 15/Aug. 31 
Fiscal ‘rund (Bank stock series) ..............- 2%% |Sept. 15jAug. 15 Life & Casualty mes © Ay. es 12c |Oct. 2/Sept.15 
Insurance stock series_____.............--- 2%% |Sept. 15jAug. 15 Liggett & Myers Tobacco panes io )----]| $1% |Oct. 2)|Sept.12 
Both dividends payable in stock. Lily-Tulip Cup Corp. (quar.)_......--.------- 30c |Sept. 15|/Sept. 1 
Florsheim Shoe Co. class A.................- 50c |Oct. 2/Sept. 15 Lincoin National Life Insurance (quar.)---—---- 3 Nov. 1/Oct. 27 
GE, DIN oc dawn wecriccnacusaneet 25c |Oct. 2/Sept. 15 Lindsay ~~ & Chemical preferred (quar.)_...| 174%c |Sept.15|Sept. 2 
Food Machinery Corp., 444% conv. pref. (qu.) $1% |Sept.30/Sept. 15 Line Star Cement Corp..............-.-.-.- Sept. 29|Sept. 11 
Ford Motor of Canada A & B (quar.)_________- t25c |Sept. 16j/Aug. 26 Link Belt Co., preferred (GREP Janiins sce SX $154 |Oct. 2|Sept.15 
Foster & Kleiser class A preferred (quar.)_.-..-- 37\%e |Oct. 1/Sept.15 Liquid Carbonic Corp. .........--.-..------- 2uc |Sept. 26|Sept. 11 
Fox (Peter) Brewing Co. (quar.)....--..--.--- 2 Oct. 1/Sept.15 enr-end dividend . .... . ...- 2 neue cso osenss 20c |Sept. 26|Sept. 11 
PO SSP ep oer IRRS = 2 Sept. 15|Sept. Little Miami RR., a capital (quar.)....-| $1.10 |Sept. 9jAug. 24 
Preferred (quer.) Ts EE AS een Tk $1% |Sept. 15|Sept. 15 Original capital (quar.)............._.___-. $1.10 |Dec. 9|)Aug. 24 
Gannett Co., Inc., pref. (quar.)_........------ $1% {Oct. 1/Sept.15 Special guaran (quar) TAS {.. pea 50c |Sept. 9|/Aug. 24 
Gatineau Power Co. (quar.)._.-------------- 20c |Sept.3ujsept. 1 Special guaranteed (quar.)..........------- 50c |Dee 9)|Nov. 24 
OS 2 CRE SER $1% |Oct. 1}/Sept. 1 Lock Joint Pipe Co. (monthly)_........-.--.-- 66c |Sept. 30| Sept. 20 
544 preferred (quar.)...................... 1% |Oct. 1)/Sept. 1 Lockhart Power Co., 7% preferred (semi-ann.)_| $334 |Sept.2 pt. 25- 
Ge in... i po neemeabseneaneda 10c |Sept.15|Sept. 5 Longhorn Portland Cement Co.— 

“Yo SPS aa 68%c |Sept.15/Sept. 5 £2! sesanding partic. preferred (quar.) ----~--.- $1% |Dec. 1}Nov. 20 
Gemmer Mfg. Co., class A (quar.)........._ ty I * ers pang gape ppeuntaep res 95¢ |Dec. 1|Nov. 20 
General Candy Corp., class A___.__.___---.-- 25c |Sept. 20|Sept. Loose. Wiles many nod oe 5% preferred (quar.)..| $14 |Oct. 1/\Sept. 18 
TS ee 5uc |Sept. 15|Aug. 2 yare' _F ry suger ESS EE EL py POE $2% |Oct. 2\Sept. 16 
General Gas & Electric $5 prior pref. (quar.)_.-| $14 (Sept. 15jAug. 15 & Tectric Co, (Dela.)— 

GE III, .. ow kccctnenccccuscmnun 75c Sept. 12}|Aug. 17 “a R CORNERED COREE) ow wa dnnnccceynwnsad 37 %e |Sept. 25)Aug. 31 
$5 preferred (quar.).............-....-..-- $1\% \|Nov. 1)Oct. 9 Class B common (quar.).......-......----- 2 Sept. 25)Aug. 31 
General Railway Signal pref. (guar.) etihind wae $1% |Oct. 1/Sept.11 Louisiana Land & Exploration Co. -___....----- 1 Sept. 15|Sept. 1* 
General Reinsurance Co. (N. Y.) (quar.)---.-.-- 25c |Sept.15/Sept. 8 Lunkenheimer Co., pref. (quar.)......-...---- $175 Oct. }|Sept. 22 
REESE FY RE eR: 25c |Sept. 15|Sept. 8 en OS PER Ie 1 1-2-40 |Dec. 23 
Georgia Power Co., $6 pref. (quar.)_......-.--- 1% |Oct. z{Sept.15 MacKinnon Steel Corp., Ltd., 7% pref------- 1$1% |Sept. 15|Sept. 1 
$5 preferred {qu Ee 6 sincechaighibchpudintmewin 1% |Oct. 2/Sept.15 McClatchy Newspaper, 7% pret. (quar.)------- 43%c |Nov. 3u|Nov. 29 
Gibson Art Co. lener. , Winter Gat tee aS Pe, 50c |Oct. 1 . 20 Maccassa Mines, Ltd. (quar.).........------- be Sept. 15|Aug. 31 
Gillette Safety Razor _........-....---.-.---- 15e |Sept.30|Sept. 5 bn om sain weddacscoccsgrensatieaksts aac Sept. 15'Aug. 31 
PE CEG cb vccaccescecuscdbicssuon $1% |Nov. 1/Oct. 2 Maenin Sepper Dea pidnctcocdudtioosnesaenen Sept. 15 Sept. 1 
Sr SP inns p-ctntecncccdansanen 25c |Sept.15/Sept. 9 | Magnin & Co__--.-..---------------------- 10c |Sept. 15;Aug. 31 
Globe-Wernicke Co. pref. (quar. : buch webah Ae $1% |Oct. Sept. 20 Magenin i. ne Mis onddocéccccnoanccostnaiae 10c |Sept. 15)Aug. 31 
Gold & Stock Teleg. Co. (quar.)......-----.--- $1 . 2[Sept.30 POOETOR (GEE) oo o.oo tn cdncncocsencedase $14 |Nov. i5|)Nov. 4 
Golden Oyele (quar.). 2... .<.2220222-200e-eee $1 |Sept. 11/Aug. 31 Marsh (M.) & sone. FOS. (UEP dsdcccce ntseune 40c |Oct. 2/Sept. 15 
Goodyear Tire & Rubber Co. ............---- 25c |Sept. 15)Aug. 15 Maryland Fund, inc. (quar.)......-----.---- 5c |Sept. 15) Aug. 31 
$5 convertible preferred (quar.).....-..---- $1% |Sept. 15 Aug. 1 DEE chivswebhédoubanetnesdboaaioe pee 5e |Dec. 15|Nov. 30 
Gorham Mfg. ~ OE po GG I STRCRER POR ROE 25c |Sept. 15|Sept. 1 Masonite Corp., common (quar.)............. 25c |Sept. 10|/Aug. 20 
Great Western Sugar.......--..-..----.---- 50c |Oct. 2/Sept. 15 Master Mieciric 00.2.-<-.2--2ccec---ccoceee 40c |Sept.20/Sept. 5 
I i  chdieae $1% |Oct. 2|Sept.1 Mathieson Alkali Works (quar.)........---.-- a bi Sept. 3U|Sept. 7 
Greene Cananea Conper-----......-.----.------ 75c |Sept. 11/Sept. PRRTOS (GUNG) on cicicniccnccccdbcnedasads $1 Sept. 30|Sept. 7 
poe | (B.) Wire Co. (quar.)_...----.-.----- tl5c |Oct. 2/Sept. 15 REGIE SS Dn cinco nagdocccccvcsecccosmececs 25c jOct. 1)Sept. 20 
separ & Co. 7o4 Geedeved (quar.).---]| $1% |Sept.30|Sept. 30 6% preferred (quar.)................------ $1% |Oct. 1)Sept.20 
Gulf’ Biates ilities $6  ctyoncene rR eee $144 |Sept. 15|Aug. Mesta Machine Co........-...------------- 25c |Oct. 2|Sept. 16 
$54 preferred (quar.)._-.......----------- $1% |Sept. 15|Aug. 31 Metal & ‘hermit (quar.) -......---.--------- $1 |Sept.11/Sept. 1 
Hackensack Water Co., ea pref. (quar.)_...--- 43%c |Sept. 30|Sept. 14 7% Greterres, (GUar.) ....- cccccccccccesce-- $1% |Sept.30/Sept. 20 
Hamilton United Theatres, Ltd.,7% pref...-.-- +$1% |Sept. 30 Aug. 31 Metropolitan Edison. --.........--..-.------- 50c jOct. 1)/Sept. 8 
SES Tr FOI ic nce ekscccecposecesecce 25c |Sept. 15|Sept. 1 7 prior preferred (quar.)..........---.---- 1% Oct. 2)Aug. 31 
Hanes (B. H.) Knitting Co., 7% pref. (quar.) - $13 Oct. 2/Sept. 20 prior preferred poner 8 CE RS are 1 Oct. 2jAug. 31 
Harbison-Walker Refractories Co. 6% pref.(qu.) 1% Oct. 20/Oct. 6 prior preferred (quar.)...........-.----.-- 1% Oct. 2!Aug. 31 
Harrisbure Glass preferred (quar.)__......-.-- $1% |Oct. 16)Sept. 30 7 preferred > nee hin déstwoseduboapoewoeste 1% Oct. 2\Aug. 31 
Hartford Electric Light Corp. (quar.)_.......-- 68%c |Nov. 1/Oct. 2 DET do ccétnsboonereoneneses 1 Oct. 2)Aug. 31 
Hazei-Atlas Glass Co... .......--.----------- $1% |Oct. 2/Sept. 15 preferred (quar.)...-...-.---.---+------ 1% j\Oct. 2)Aug. 31 
Hazeltine we comes Dept We Re nee 75c |Sept.15'/Sept. 1 Michigan steel ‘ube Products._..........-.- 15c |Sept. S)/Aug. 28 
Heilemen (G.) a. — 2 Ce COREE) .ccnsscveus 25c |Sept.15 Sept. 1 Mickelberry's Food Products preferred (quar.) - - 60c |Oct. 2/Sept. 20 
eae Waraes Motor Parts (quar.)........---.-- 15e |Sept.15 Sept. 5 Midland Steel Products --............-..-...-.-- 50c |Oct. I1/Sept. 8 
Hewitt Rubber Corp..........-...-.----.-.---- 25c |Sept. 15 Sept. 1 Cum. preferred (quar.)............-.-.---- $2 |Oct. 1/Sept. 8 
Hibbard, Spencer, rtlett & Co. (mo.)-__...-- 15¢c |Sept. 29 Sept. 19 DO GOs dcin dds 4c on btnddbrcissenet 50c |Oct. 1/Sept. 8 
Hires (Chas. E.) Go. clase A loner). Pie diinesseaidtitn tai 50e |Dec. 1 Nov. 15 DEEN OR, ckbtiie dig dpeosddnoncsdsipabendon $14 |Oct. z/Sept. 16 
Holland Furance $5 preferred (quar.) - - ~~ ----- $1% |Oct. 1 Sept. 8 Minneapolis Brewing Co-- ~~~. -.-.-.----------- 25c |Sept. 15|Sept. 5 
Entire issue called for ones Oct. 1, 1939 ' Mississippi River Power 6% pref. ae. Jédane $1% |Oct. 2)|Sept. 15 
Holl Consol. Gold Mines.........--...-- 5c |Sept. 9 Aug. 2 Mississippi Val erred (at blic vice Co.— 
Holophane Co., preferred (s.-a.)_-___-------- $1.05 |Oct. 1)\Sept. 15 % preferred —_. Jesocadesesanasnqsess $1 Oct. liSept. 18 
Home Fire & Marine Tmsurasce ‘(Calif | ae ane 50c |Sept.15|Sept. 5 Mock Judson Voehringer -.......--...------- 25c |Sept. 12)Sept. 
et, Mvfamiiiddadiuwencsctus dane’ 20c |Sept. 26 Sept. 11 PreGres (QUNER,) .. 4 oc niianccccnccéccncvasces $1% |Oct. 1)Sept.15 
Houdaille-Hershet, class A (quar.)........--.-- 62%c |Sept. 30|/Sept. 20 Mohawk Carpet } onal 25c |Sept. 15|Aug. 31 
Household Finance Corp. (quar.)...---------- $1 Oct. 14|Sept. 30 Monarch Life Insurance Co. (semi-annual) _- -_- $1% |Sept. 15)Sept. 1 
5% preferred couse). Spt Pe SS CRA Peas $1\% |Oct. 14/Sept. 30 Monongahela West Penn Public Service Co.— 
Humble Oil & Refining Co__......--.-.----- 62 4¢ Oct. 2\Setp. 2 tn (UNE Ds ahs ctcndoscancaqns abel 43%c |Oct. 2/Sept.15 
Huttig Sash & Door Co. ye Suaetekegeal 2 Sept. 30/Sept. 22 Monsanto Chemical Co...........-.---.---- 50c |Sept. 15/Sept. 1 
erred (quar.) Mbvknkbgnsdbecocessbtbseue $1% |Sept. 30/Sept. 22 $474 pref. A S-%) pphoanetdens aSskheotbnane $3 4 Dec. I|/Nov.10 

I SN sc cdnunkeeeessces coors $1% |Dec. Dec. 22 erred B (s6.-8.).--.------...------------ - 1)Nov. 10 
Idaho Maryland ? Mines ee ea 5e |Sept. 21/Sept. 12 Montreal Cottons 5 Ltd. GEE J 6 wanamenantons 50c |Sept. 15|Aug. 31 
Illinois Bell Telephone. ---........-..-----.- $2 |Sept.30/Sept. 19 PUGRNOE CRIN) « cob acccossacccnccssccsce $1% |Sept. 15|Aug. 31 
im al Life Assurance (Can.) (Quar.)------- - 1$3% |jOct. 2/Sept. 30 Moore Corp., Ltd. (quar.).....-...-...------ 4Uc |Oct. 2jSept. 7 

Po ob 4sbngibacdceccocesesccscoossce 3$1% | 1-2-40|/Dec. 20 Preferred A & B (quar.) -........-.--.------ $1 Oct. 2j|Sept. 7 

Imperial Paper & Color Corp. (s.-a.)_..--.-.---- 75¢e |Oct. 2/Sept. 20 Moore (Wm. R.) Dry Goods (quar.) ....------- 1 Sept. 30 Sope. 20 
Indianapolis Water Co. 5% cum. pref. cl.A(qu.)| $1% |Oct. 1 Sept. 12*  . .cbtke Meineetan .- on eescvesdmasan 1 2-2-4 2-40 
International Business Machine. -----......-.-- $1% |Oct. 10)Sept. 22 Motor Finance, preferred (quar.)-_-__---_---- 31% |Sept. 29|/Sept. 16 
—— Cellucotton Products Co........- 37%e |Oct. 2\Sept. 15 Motor Wheel Corp. (quar.)_..-.-_.-.-------- 40c |Sept. SjAug. 18 
ARE OS Ee ae 37%e |Oct. 2/Sept.15 Muncie Water Works Co., 8% pref.$(quar.)- -- $2 |Sept.15\Sept. 1 
suseransional Harvester Co. (quar.)_..-..--.--- 4Uc |Oct. 16|Sept. 20 Mutual Chemical Co. :y Aimer., 6% pref. (quar.)| $1 Sept. 2|Sept. 21 
International Match Realization ‘Co.— 6% preferred (quar.)--.-...........--.------ 31% |Dec. 28|Dec. 21 
Voting trust ee hey (liquidating) - - ----- $20 |Sept.11)/Aug. 2 Mutual System, Inc. (quar.)....------------- 6c |Oct. 16/Sept. 30 
International M itive rn6 mee é 4 10c |Sept. 20/Aug. 31 8% preferred (quar.).........-...-------- 50c |Oct. 16/Sept. 30 
International Nickel Co. (Gan. a Spa t50c |Sept. 30j/Aug. 31 Nachman spring-F EE: 25e |Oct. Sept. 15 
International Ocean Telegraph Co. (quar.).. --| $144 |Oct. 2|Sept.30 National Biscuit Co., common. ----...-.----- 40c |Oct. 14/Sept. 12 
International Salt Co. (quar.)........-------- 37 \%e |Oct. 2\Sept.15 National Bond & Investment Co.__...-------- 20c |Sept.21|Sept. 8 
International Vitamin Corp---......--.------ 7 Me |Sept. 30]/Sept. 20 5% preferred: A (GuGr ) «0222-22 .cccnececee $1% |Sept.21|Sept. & 
Investors Distribution Shares. Inc., iaitial (qu.) - luce |Sept. 15}Aug. 31 National Breweries, Ltd. (quar.).........---- 50c |Oct. 2)/Sept. 15 
Iowa Public Service Co. Ist $7 pref. (quar.)-...-- $1 Oct. 2/Sept. 20 Pref Ree aa 44c |Oct. 2)|Sept.15 
* preferred (quar.) 2 ERR TER Se TEE $1 Oct. 2/Sept. 20 National Container (Del.) - - - - .-.-.---------- $i%¢ Sept. 15)Aug. 21 

lst ‘preferred (q SA EARLS FSB $1% |Oct. 2/Sept. 20 National Dairy Products pref. A & B (quar.)---| $1 Oct. 2\|Sept. 1 
Tron Fireman Mite So. SRNR Ie a 30c |Dee. 1}/Nov. 10 Metionsl £406. OO, .ccc ee cnscccanccescccccas 12\%c |Sept.30|Sept. 15 
wes (John) Shoe piy Gi. (atar oy (quar.)...... 37 %e |Sept. 15/Aug. 31 7% preterrea A (quar.).............020---- zt Sept. 15)Sept. 1 
ca Water Supply Co. (quar.) .......----- 50c |Sept. 30/Sept. 15 6% preferred B (quar.).......-......-.---- 1 Nov. 1 20 

$5 pred A (quar.) otheahwmpdiibadbewirat $1 Fs Sept. 30/Sept. 15 National Oil Products (interim) weccowvocccoces 35c |Sept. 29/Sept. 19 
SE EE  Sntbescenseecccccoccene-- Sept. 20|Sept. 6 National Steel Car Corp., Ltd. (quar.)-.....-.- 50¢ 14 t.30 
Johns Manville as he ia bivntrennduacctiihdans 75c |Sept. 25 Sept. 11 Natomas Co. —. Penida wy Shamawewing imine titi 20c 1 t. 5 
+e Re EE ae eee $1% |Oct. i1)Sept. 14 Nelemer Gres... 196...6..- nce cece ecansecccecd 25c |Sept. 15)Aug. 31 

Joslyn Mfg. « ‘Supply <> St) Wiener Caer 75c |Sept. 15 Sept. 1 New Amsterdam ) Casuaity (semi-annual) _.....- 37 %e Oct. 1/Sept. 1 
i tidetbadudele sa Uhh mile $1% |Sept. 15'Sept. 1 Newberry (J. J.) Co. og 50c |Oct. 1/Sept. 16 

Kalamazoo stable See 15ce |Sept. 30/Sept. 20 New England Gas & Elec. Assoc., $54 pref___- 75c |Sept. 15|)Aug. 24 
Kansas City Power & 53 Co— New England Telep. & Teleg. 9 tebgehnaner?: $1% |Sept.30/Sept. 8 
lst $6 preferred B (quar.)_...........------ $1% [Oct. 1/Sept.14 ew JG0S0Y FANG. 290650 cc ccncconcceussocosse 50c |Sept. 9/A 18 
Kansas Pipe Line & Gas pr Sead: ears 37 Me |Oct. 1'Sept.15 Newmont Mining Corp. --..----.---...--...-- 50e |Sept. 15)Aug. 31 
ME din «nek biawsewocdasesedesese 12%c |Sept. 15|Aug. 31 New York City Omnibus (QUAP.) 2 v cdc eciletsc 75ce |Sept. 26)/Sept. 14 
i, wrrissilaialioens $1% 1)Sept. 15 ee $1 Sept. 26)/Sept. 14 
Kaufmann ao Stores, Inc.— N. Y. & Queens Electric Light & Power (qu.)_- 2 |Sept. 14/Aug. 25 
5% converti +. “wee  § Ss Lipa SE $1% |Sept. 15|/Sept. Niagara Share Corp. (Ind.) cl. A pref. (qu.)__..| $1% |Sept. 20/Sept. & 
OS FE a AR IE. SB 50c |Sept. 11/Aug. 28 Niagara Wire Weaving Co. (quar.).-.-----.-.. 25c jOct. 2 -15 
Keith-Albee-Orpheum_ Corp.— Nobliss-Sp 2D SIS cichivestinseadbed’a 70c |Sept. 30 Sept. 15 
7% cum. conv. preferred. -_..............-.- t$1% lOct. 2 Sept.15 Stocie CHV s 6 e.ad escsses cece cseecs ces 25% \Sept. 30!Sept. 15 



































































































: ; ; [ Sept. 2, 1939 
1428 The Commercial & Financial Chronicle , 
Per When | Holders 
Per When ag oP Name of Company Share | Payablejof Record 
Name of Company Share | Payable\jof Recor 
50c |Nov. 15|Nov. Southern Cae Edison Co., = ANTE: TEP 37%e |Oct. 15/Sept. 20 
1900 Corporation, Seat B GONE.) .-ccorerenane $1 |Sept. 15|Aug. at | Pees 15% | ae, TET 34%c |Oct. nes. © 
Noranda Mines saa acone SE Da cccesascnesne $234 |Sept. 19) Aug. 31 uit, Water UO., 6% ref ( uar.)...| 37 4c sont. 2 ug. 1S 
oes oy Ee Western bg sine coches hae 30c jOct. 2iSept. il — Serolina Power Co., $6 pref. (quar.)-- $1 Sept 15 rer 
“iakees sana wanenceconesee= 75e Oct. 9 es. tt Southern C ‘olorado Power 7% pref ------------ {32 Sept. 29 Sept. 15 
6% (quar) -5p------------7777 71pe [Ces s\sept: 11 Southern Phosphate Corp---.---------------- be |Sept. 15|Aug. 31 
orth falver ver Insurance, Y - = ----<-------0 oc |Geps. = 15 Southland Royalty Oil (quar.)------------~=- $z |Sept. 15|sept. 14 
Rubber, ascel: (quar.)-------- 87 Ke |Sept. 29|Sept. hwestern Portiand Cement, 8% pf. (quar.) is 
Sons Co. class A...-------<<----- 50c |Sept. 15)Aug. 31 eet erred (quarterly) ------------------ {2 Sept. 15\Sept. 8 
gett oo nscosecesnnosseseece 40c |Oct. Sept. 11 s oP PTithington pref. (quar.)--.----------- HF ‘ oe iB 
“SNE aaehe),.......--0--2-------senen $174 |Oct. 1)Rept. 11 | Spiegel, Inc., preferred (quar.)--_------------ ie |Sept. 2u/Sept. 10 
baa initial) atubsddscogigtmobaen 25ec |Sept. 2u Aug. a2 al a ~ ) PME. Co. cum. pref. (quar .) nae a $1% t. 15|Sept 1 
Ohio Match Co. ( Go.. 6% pret. (quar.)---| 14% |Sept. 15 Aug. 31 Staley ds Inc.. $4.50 preferred (quar.)- $1% |Sept. 1 
Oklahoma Gas & Elec. Co., 6% pret. (quar.)~~- 1% % |Sept. 15|Aug. 31 Standard Beas (Calif) (quar.)-------------- 25¢ |Sept. 15|Aug. 16 
MME: Seat) -2-=----=2-<0=2asososs Soe |Sept. Solsept: 14 | Standard Oll Co: (Indiana) (quar.)------------ ope ieept. slAug. 3 
ee ee TTI : : d Oil of Kentucky (quar.) - - - ---------- "15\Aug. 31 
Preferred (jiat?)-=22207°2-02022202-22225 1si¢e |Sopi.15|Aue. 31 | Standard Ou Co. ep: = accom $ii¢ |oce. 14\Sept-30 
Ontee partic. preferred (quar.).-.---- ~ansseull 43%e |Sept. 15/Aug. 31 | ., Preferred (quar). sclion pref. (quan)-<=°"-| “750 Oct.  i/Sept. 15 
Otis er cla seein ee map. $14 Sept. 2u|Aug. 25 Standard Wholesale Phospnate eee are _— 20c |Sept.15|Sept. 5 
gn kU IT eat 40c |Oct. 1/Sept. 15 EE et ne a acne 25e |Sept. 15|Aug. 25 
Pacific Indemnity 06: (quar.)----------------| The |oee’ a\Sept.15 | Sun Oil Co (nee) - sees (quar) 12... 55c |Sept.15|Sept. 4 
ey — ly eng tah Pa Nos» ocho 50c |Sept. 27|Sept. 11 sey ge > PgR «petra eine 37 be |Sept. 15}Sept. 4 
Soi ....--.--....cecences Fe RT EES epenemneaanaeiahotee abc |Sept-3/}8epe. 1 
Park & Tilford, lne., pref. (quiat.)-------22222- Joe |Sept:olsept. 16 | Superior Oil Co. (Calif:) (quar.)--------------| 25 |Rov. 20/Raw. 18 
Parke, Davis & Co---.- - -- - - AS eR ea $1 Sept. 15|Aug. 31 PE sso=oressnesnneesasesses Ss 25¢ |May 20|/May 10 
Paton Mfg. Co., Ltd., ie pref. (q Biante otra P| ra lijJan. 17 uarterly ~~ --- 6 Sak: RRL RY 30c |Sept.15|/Sept. 1 
Pemigewasset Valley RK. (#a.)--------------| 988 Ione, 1b |@ept. 1 CREE Tee Oana on onnno-—n— ono Bye |Oct." 1}Sept. 1 
Peninsular Telephone. ---- wenecncecceeenene 50¢ |Oct. sees. 12 Svivanite Gold 2 Mines (quar.) ---------------- rote + Sent. 15 
mesO6 B AGERP) «~~ = ~~ = 507 ~~ a - owwenne sii i .: Sept.11 Tagony- -Palmyra Bridge (quar.) - - - - ---------- oe |Sept. 30\Sept. 15 
Pennsylvania Edison Co. $5 pref. (quar.)------- 70e |Oct. 2|Sept. 11 Extra. ------------------------""--""""""|_ Bie |Sept. 30/Sept. 15 
$2.50 pr preferred (quar.)- - 7 --- =< eg pipmaY $14 |Sept.15)Aug 31 Class A (quar) OP OPER LEONE OE 25c |Sept. 30/Sept. 15 
Pennsylvania Sali wig. Co ‘an ored. ( war.) $1% |Oct. 1/\Sept. 15 Extra ES ney ieee GA IE eae Bieter $1% |Nov. 1)|Sept. 18 
eso preferred (ai ine DO Best Caner )---] ahs [Oee: pepe: 18 | Breen iar Gaunt = eB |Get. iBone 1 
Pegnnyfvania, Water & Power Co. (aiie’)-“"--| 5 83 |Get" gi 3 Sona Stove 002. czasos-sosasasossa-=-| 200 [Sepé. 15/80R¢. 6 
pespie inun Sires (Gilt 3.....--.---------- #0 IOS. .Zigeee: ol Tevlor (Win) Corp. (quar leervigueca~--=* okt |sept. 15|Sept. 1 
Peoples Gas Light & Coke-----~--------------- 4c |Sept.21|Sept. 1 Telephone Bond & Share Co. 0 vp eeercsesee| 6©12¢ |Sept. 15)8ept. 1 
Perron Gold Mines, Lad. (quar.)- ------------ lc |Sept.21|Sept. 1 ny Seapets EER LT MARS 50¢ |Oct. 1/Sept. ; 
Pei Ces eg Goaissssssvsaonsass-|] WAM [et Sleme: YB Texas Gui Sulphur G-<222222222002°7-2—72- B50 |Oct, 2/Sept.30 
Seous ie h Wate c..........2.22220-ee be |Sept. 20|Sept. 5 | ‘Thatcher Mis. Co. — = 7-cacar5-77777272 70 |Sevi. 15|Sept: I 
ps CED. wb co core para cossccnssoce are ieee Sisepe hy | Thew Shovel Co. pref. (quar.) - -~------------- Sits Sept. 15 Aug. 25 
Philadelphia Co., $6 cum. pref. (quar.)...------ gis Oct. 2iecht- | | ‘Tilo Roofing Co., Inc. INE nnn nnn nnnnoo= She Sept. 15 Aug. 25 
$5 cumulative preferred (quar.)--.---.----- 1% Soi ane: of $1.40 convertible preferred (quar.)-------~- 50c |Sept. 5 Aug. 16 
Phila. Germantown & Norristown RR. (qu.)--- Timken Roller ore, Ltd... 619% pret. (quar. )--| 653se |Sept. 7 Aug. 24 
Pilot Full gn re — 65c |Oct. 1/|Sept.15 Toronto eye o4 (quetj..0.... 3! Sept. 15 Sept. 5 
644% cum. preterred as 0 Samgtenmmes 89 tl0e |Oct. 2)Aug. 31 Truax-Traer Rg ge eee 1% |Sept. 15, Sept. 5. 
Pioneer Gold Mines of ines of B. aiar 5. odpencanns 54% Cap A Ei See Suc |sevt. 4u/Sept.12 
rhe een mn Be |Oct. 1gept.15 | Underwood wiliout tienes Co n--ooToTr qe |Seot: 13] Aue 19 
Pitts. Ft. Wayne & Chicago 7% pref. (quar.)-- $1 34 ee 3lt2'10-89 | Union Pacific Snr enone renresessoeSsesooe> 33 Oct. 2)\Sept. 5 
Plymouth Ol Co. (quar) -2--~2.----------=- 3be |sept.solsept- 1) | cated Bisculi Go. of America, preferred (quar) $134 |Nov. 1/Qct-” 14 
Pollock Paper £ Box, 1% bret. (ait J------- $15f [Bec 1s\Dec 18 | sited Bond & share Corp i cauar)-—---- 488 [Ge 18)Sebe 28 
Powdrell & ander, Tie oo ecccevess 10¢ sens. 1Binere- ob oma Predit Sharing pref. (s.-a.)...---------- 14 wo 3} ame 
& Gamble 5% pref. (quar.)-.--.------- $1 |Sept. 15)Aus. United Gas & Electric Corp-- ~--------------- "15|sept. 1 
ank N>¥) Gqu_)| 37 Ke |Oct. 2/Sept. 20 --| 437% |Sept. 15/Sep 
Public National B Trust Co. C. ai) és Sept. 30| Sept. ot ome.) Saree sen enenteses 1% Sept. 15|Sept. 1 
P%G% preferred (quar.)-~--2----------------| $2 [Sept. 15|Aug. 15 viet ee “Tinprovemient (quar.j-~~--2<---7-] 28e gent. golAug. 3 
TITIIIIIIIIIIIIIIIITA]| «613 [Sept. 15/Aus. A co ae Ge UR AER 1 r 
5 preferred ee wencccescoce 31% Sept. 15) Aug. Hr United sent kh M30. 7% prior ref. (mo.)....|58 1-3c rey Sigene: 3 
bonne «CI aaa BoC lOck’ Lalgept. 15 6.36 % a —- yt. ea eee Boe |Oct. _2|Sept: 15 
‘hile Berview llectrie & as Go. $5 pret------- $1 Sept. g0/8ept- 1 | uiced New Jersey RR. & Canal (quar.)------- $24 |Oct. ly Sept. 20 
7% preferred (QUA) — oe as : Sept. sock” «2 | United States Gypsum Oo. (quar.).....------- B0c 10ct:  Zlsepe: 15 
u. blic Service "Oklahoma, 7% prior lien (qu) 3} Oct. 2/\Oct. 2 Extra... ----~--------------------------- $1% Oct. 2/Sept.15 
feat len (uae ) one nnnnneenossno od ae Bae 2 a emnenenennennen le Dec. 15/Dec. 5 
” eferred. (quar.)....-----=-2=2--=---~ $136 oa 15)Rept- ot | Gaited States Pipe & Foundry Co. (quar.)----| 50¢ )Sept 20 Noe 30 
BE GN nc wecccocceccceccss 1% |Oct. ziept. 20 0 ks has cathapine 50c Dee ae 
Pullman, Inc_- -..........~----------------- 4 on a Sept, 3 United States Playing Card Co__..-.-..------ 50e > 
Pure Oil Co.5% pref. SeEEmeonecnsonee seen 16 - i/§ept. § | United States Rubber Co.— t.20|Sept 8° 
5)4 % pref referred (quar thy athohacecttanigs eanieametatanins et amie) 14 Oct. 1 pt 8% non-cum. lst preferred. -.-..--.---...----- 2% o- 15|Aug. 28 
6% referred (quar) Ee hdusccasnseneseseses : % Soni. 1slAus. 31 United States Tobacco Co. (quiae-j 022222022222 436 Sept. 15|Aug. 28 
Quaker Oats Co. (Guat.)--2=220222200022222: $i Sept. 25)/Sept. 1 eae ae -- =~ =~ ooo 40c |Sept.30|Sept. 19 
sone, ta ae eae $13 |Aug: sijAug. 1 Upper Michiges a 1% |Nov., 1]0ct, 2 
quar 7 inann-nne22=a2-=---==- ;.15|Aug.31 | 6% preferred (quar.)---------------------- 1% |2-1 - 
uaker State Oil Refining-...--..--..------. 20¢ |Sept. 1 e 6% Dreferred (auar wan an Bonn ann n nnn nn nnn . 2|Sept. 15 
Quarterly Income Shares Ine. (reduced) (quar.}| , 20e |Nov. tock. 13 | yore a p ord. 8% pref...----222: siteoe:. tenet 
o Corp. of America, $3 }4 conv. 1st pref. -- afte Sept. 30 Sept. 5 Utah Power & Light $ copompenconcmmneens we fl } 
S Bigg Masha naa eeneeseoeo dee jsepe:tolaug- gi | Yan Sie as Nel abe |Sepe. 2/Aug. 19 
ReadingCon Ist pre ‘preferred (quia) ~- ienlaasee 50c |Sept. 14 Aug. 24 | Vanadium Heating Co.. re Cs eee $136 [Bept. git i 
aan gatas naa i t ; preferred (q mennanestn eh sariee Sept. 
Reeves Beye (quar.).....------------ 13 v4 Sone: 3 ane. $i Vicksburg Shreve msevGdort & Paéifie Ry -=-2=2=2--7” $3 aay ? 
Remington and, tne. dinterim)-=22222722222. $795 (Oct: Behe ti | vinin Pump Oo. @pecia el oqsientath een teul 25c |Sept. 15 sept: I 
erved (QUAP.) .. ---- 22 poo 3 aoa - n= . FE Re - +) ho: oop peneeeper ; 
Republic Investors Fund, pref. A and B (quar.) eit lon SS. 20 | Virginia Miectric & Power Go. $6 pref_-----2-27 $174 |Sept. 26/Sept. 16 
Itheem Mig. (quar) --=--<r---7-----------|¢20e |Sopt. 15|8ept 1 Vulean an RE ing Go. pret. (quar).222222222_| $13 Oct. 20/Oes. 10 
Rice.Stix Dry Goods Co., lst & dnd pref. (qu). $i Oct. _1/cens. 13 ER silane. 90 
Bich's, Inc.634 % pref. --------------~=-~~=- 40e |Sept. 11|Sept. 2 Site. neprmenats new sete & Gnten)-~) © Sept. I5|Aug. 24 
Robertson (H. H.) Co... 2222 22--------- sic font. a 4 Walker (H.) lerham & 'Worts, Ltd.....--- ast Sept. 15 Aug 25 
Rolland Paper. pref. (quar.)....--..---------- Oct. 1|Sept- 10 eres (guar m ca duarogatonet take (quar.)_....| $134 |Sept. 15)Aug. 25 
Sabin Hob Pa Sa ED. ccuteosin ticle $1% |Oct. 1/Sept. 20 Washington ai ewer poetuered (quat.).-.~~ 20e |Sept. 30\Sept. 15 
8t. Joseph (qua  etrememine ot meen Sept.20)Sept. 8 | W mn Plan Bb peeieared (quer)... $1% |Oct. 2|Sept. 15 
nnah S Pow, 8% deb. (quar) -2 Oct. 2/8ept.15 | West Texas Utilities 90 preturro® (iti) - 7777. $1 |Oct. 2|Sept.15 
See Nobeaiures (dia) nn ~~") g1¥f [oes Zisept-ig West Virginia Pulp & Paper---------- Sept. 15}Aus. 15 
oes BETS = "esa pei a latte . ‘ 
é 2 debenture © (FERS) onan eonseonnn- <== 31 sane aipepe: 18 West ouse Air argue Deere cram an eeee, a Nee: 1/Oct. 15 
8% Droferred (e--a.) enn 2 oo on nnn ei: Glesve af | Westmoreland: Hee, (uae Sennveene--c--ac---| 386 (Qt. 3igepi- 15 
Schenly Distillers Corp.. preferred B (auar.j---| $136 |Oct, LIRSH-31 | Weston ton (Geo. ‘kta a sik lose: i|Sept: 16 
536% preferred (quat.)......-....2.2..2.2.| $136 |Sept. 16)Aus. 31 wees 5 as | grt 5 tenoene 31% JOct- _1)Sept. 19 
79 EPO oo a 3 ww nnn nnn nnn === === ane Sepe. % Sept. i* Wilson Products, Pg fouar’) acate tiene rei coal ea cements $1 Nov. 1\)Oct. 15 
meri tg Ce REO FLEE hs ma $1% |Nov. jloet. 20* | Winsted Hosiery Co. (quar. Deacaassonzenonane 50e |Nov. 1/Oct. it 
geranvon Lace Go. 2-0 <2222I2IIIIIIIIIIII] Zhe |Sepe- g0lgept. 1p Wieconsia Power & Light Co. 6% preferred ----- 1a leoee la 3 
~~ ~ Soe a eRe OL: oy 15 7% preferred... ---------------<--------- Sept. 20\Aug. 31 
See Aesaptenes thins 2-22 gee lOct, ‘2|sept. 9 | Wisconsin Public Service 7% preferred (quar.)--| 13% |sept. 30|Aus. 31 
6% pref (quar.).......---.-----.--.-_] 37%e |Oct. 2/gept. 9 7% a eR BE 1% |Sept. 20)Aug. 
: re oan sneaae 62 ¢e |Sept. 15|Aug. 31 644% preferred (quar.)------------------- ise Sept. 30\Aug. 31 
Sn ee Ser ~nnnenennanan non nnn 12%e |Sept. 5)Aug. 25 635% preferred - . - ~~ -------------------== 1 Sept. 20|Aug. 31 
_ NNN Ger." 15}80pt.80 | 8% Preferred (quat.)-—~------------------] 48138 |Sepe. SolAue: 31 
Preferred quar.) pdiieeepocnoncecesiouness $1% jOct.  1/Sept.fi wie rine ne ee eaae 10c |Ocs. , 2/2ep%. 18 
ng Li LUPE ancncenenneaet ag td dots *S, lgepe " Woqeuerd ay eeeoesoseonnoncsoooecces site rm L$ 28/Sept. 16 
Shattuck (Frank G.) Co. ERE : 2 Bik « +» > *)pepepeberreeesseee - 28)R0Dt. 16 
Snell Union Oll Corp.. 514% conv. pref. (quar.)| $136 [Oct. Fikepe. 12 Wright Hargreaves Minas. Ltd. (quar.)---~--- 5S? (OS: Fiaue. 35 
Sheller i a a lll ead ¥ 0 nnn e caaceows 
Simonds Saw & steel. _..-.........-....-..-- 4ue |Sept.1 one: 3 w “(Wim) ir. (monthly) ---------------- 26e nee 1 Foote | 
Penne Soo Siianp, 148. <eune.) POR! ERI | one geet: t ‘Aug. 21* | Yale & Towne M eg nn ene $1% Oct. o\sept .15 
Sonotone Corp. preferred (quar.)-—--———<----- ibe Oct. giSept. 12 Yellow Truck & Coach 7% ee. n prel Al 18 [Oct. 13ISent- 9 
South Carolina Power Co. ist $6 pref. (qu.)----- SLs (OS. Tees. 6 | Younmuown Steal Ocer Oo..-----------22-22 Sept. 
Be eS A age |sept:21|sept. + Some tly me Some dividend. 
Preferred Caper. slineelieetinesaglt tor teattieatnetnetetieetnatieeteetietieietateetaiaated oS Sep t. On accum yew of non residents ts of Canada. 
heastern = cin abiiinin wiih atdibidal 5ue |gent- Sept. 15 Pa in Canadian funds, and will be made. 
Sout Calif. Edison Co ser. B 6% pref. (qu.)! 37 4c |Sept. 15|Aug. 20 payee im oe of 5% of the amount of such such dividend 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 30, 1939, 
in comparison with the previous week and the corresponding 


date last year: 


















































Aug. 30, 1939) Aug. 23, 1939} Aug. 31, 1938 
$ $ 
Assets— : 
Gold certificates on hand and due from 
United States Treasury_x_.........- 6,956,799 ,000]6,786,833 ,000/4,547,738,000 
Redemption ftund—F « BOOT b scence 1,287,000 1,460,000 927,000 
GI lb decckcdds cndscadtadinode 87,531,000] 89,975,000} 109,763,000 
: 2. re eee 7,045,617,000]6,878,268 ,000]4,658,428,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed......... 1,468,000 549,000 1,746,000 
Other bills discounted.............. 1,277,000 1,172,000 46,000 
Total bills discounted__.........- 2,745,000 1,721,000 2,192,000 
Bills bought in open market_........-- 213,000 242,000 210,000 
Industria] advances_................. 2,052,000 2,052,600 3,685,000 
United States Government securities: 
Dil Aa enedbsedénnsmacllancoods 265,604,000] 265,094,000} 226,408,000 
‘TN Gc dn ccbdnnenabannearn 343,221,000] 342,203,000] 363,960,000 
edb cboccessdesasneoced 97,403,000 97,630,000} 189,779,000 
Tota] U.S. Government securities__| 706,228,000] 704,927,000} 780,147,000 
Total bills and securities_........... 711,238,000] 708,942,000} 786,234,000 
Due from foreign banks_.............. 66,000 37,000 70,000 
Federal Reserve notes of other banks... 4,955,000 4,022,000 4,773,000 
Uncollected ttems............-....--. 152,952,000] 163,518,000] 135,626,000 
AGE GG, os nndiicccacdassacsouac 8,926,000 8,926,000 9,841,000 
ee 15,499,000 15,182,000 15,669,000 
WE GEE snawneccccansessennsodl 7,939 ,253,000'7,778,895,000|5,610,641 ,000 
Ltabiltttes— 
F. R. notes in actual circulation. ___-_-- 1,159,958,000}1,137,015,000} 918,386,000 
Deposits—Member bank reserve ace’t__|6,084,479 000) 5,911,855,000}3,936,262,000 
U.8. Treasurer—General account....| 136,175,000] 147,594,000} 320,440,000 
OT MR concikennnbcooodt 124,985,000} 119,185,000 49,300,000 
Ge eis accanedsésocccods 173,963,000} 193,147,000] 131,676,000 
FE CN ccd nttddadbodncus 6,519,602 ,000/6,371,781,000/4,437,678,000 
Deferred availability items............ 138,751,000} 149,737,000) 133,137,000 
Other Liabilities, inel. accrued dividends_ 1,703,000 1,139,000 767,000 
y fe eae 7,820,014,000|7 ,659 ,672 ,000} 5,489, 968,000 
Capttal Accounts— 
Cee Fe BA a chic ccceséatodbhancet 50,873,000 50,873,000 50,944,000 
Se Se Bickccncocncocessods 52,463,000 52,463,000) 51,943,000 
Surplus (Section 13-b).........--.-.-- 7,457,000 7,457 ,000 7,744,000 
Other capital accounts................ 8,446,000 8,430,000 10,042,000 
Total Mabilities and capital accounts. ._|7 ,939,253 ,000|7 ,778,895,000| 5,610,641 ,000 
Ratio of total reserve to deposit and 1 Whe K TTT a PER ONES. 
F. R. note labilities combined_--.-..- 91.7% 91.6% 87.0% 
Contingent liability on bills purchased 
for foreign correspondents. .........- 36,000 36,000 169,000 
Commitments to make industrial ad- 
vances 2,014,000 2,059,000 3,846,000 














+ “Other cash’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 31, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided De " Deposits, 
Members Profits Average Average 

Bank of New Y : ' r 
| mee | ine a oe 6,000,000 13,782,500 186,697 ,000 11,597 ,000 
pee of Manhattan Co. 20,000,000} 26,296,700) 531,027,000} 49,329,000 

ational City Bank --. -- 77,500,000} 60,670,200/@1,956,383,000] 170,548,000 
Chem Bank & Trust Co_ 20,000,000} 56,010,900 ,521,000 5,682,000 
Guaranty Trust Co_____ 90,000,000} 182,957,600/b1,902,707,000} 58,876,000 
Manufacturers Trust Co} 42,227,000) 45,129,400 ,958,000; 99,072,000 
Cent Hanover Bk&Tr Co} 21,000,000] 71,802,300] 964,971,000] 45,970,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900) 273,498,000} 27,928,000 
First National Bank___- 10,000,000} 109,782,800} 581,934,000 2,900,000 
Irving Trust Co_.______ 50,000,000 ,061,500| 588,718,000 5,891,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 52,560, 1,521,000 
Chase National Bank.__| 100,270,000} 131,089,400|42,574,873,000| 51,339,000 
Fifth Avenue Bank_____ 500,000 3,890, ,819, 4,330,000° 
Bankers Trust Co______ 25,000,000} 80,095,400} 999,785,000} 32,974,000 
Title Guar & Trust Co__ 6,000,000 2,497 ,400 13,837,000 2,469,000 
Marine Midland Tr Co... 5,000,000 9,271,800 110,242,000 3,162,000 
New York Tr@st Co____ 12,500,000} 27,920,400} 373,626,000} 28,100,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 96,260,000 2,338,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 85,468,000) 51,422,000 

ON cis Ctatinneeeine 518,997,000° 916,981,200'12,542,884,000' 655,448,000 





Boots Pure Drugs..... 
British Amer Tobacco. 


Central Min & Invest. 
Cons Goldfields of 8 A. 


Distillers Co......... 
Electric & Musical Ind. 
Ford Ltd 


Imp Tob of 
London Midland Ry... 














THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


* As per official reports: National, June 30, 1939; State, June 30, 1939; trust 
companies, June 30, 1939. 


Includes deposits in foreign branches as follows: a@ $272,415,000; b $80,183,000; 
¢ $6,089,000; d $90,074,000, e $29,268,000. 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.26 Aug.28 Aug.29 Aug.30 Aug.31 Sept.1 
39/6 40/9 43 /- 42/3 
88/9 91/- 93/9 87/6 
£46 £46 £48 £48 
4/- 4/- 4/- 4/- 
£14% £14% £14% £14% 
57 /6 58/1% 57/6 57/6 
27/3 28/6 29/9 29 /- 
£5% £5% £5716 
91/6 96 /- 96 /- 95/- 
8/9 9/3 9/7% 9/- 
HOLI- 14/9 16/3 17 /- 16/6 CLOSED 
DAY 3/9 3/3 3/6 3/6 
0/10% 0/9 1/6 1/6 
17/9 19/9 18/9 18/6 
126 /3 131/- 131 /- 127 /6 
£11% £12% £12% £11% 
72 /- 73/9 75/- 75 /- 
£8% £8 % £7116 £8% 
GQthen anna £10% £10% 
14/9 16 /- 16/6 16/3 
98/9 102 /6 102 /6 101 /3 
£34 lig £34 £33 % £35 4% 
£4739 £4516 £A5ig £A5i¢g 
21/6 22 /- 22 /- 22/6 
31/9 33 /3 35/3 33/9 
23 /- 23/9 23/9 23 /6 
17/- 17/4% 18/3 17/4% 
fAlis £4% £4% £44 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors o, 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
ork ana Chicago reporting member banks for a week later. 


mmencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
Reserve Bank of New York of April 20, 1937, as follows: 


immediately preceding which we also give the figures of New 


Co 
described in an announcement of the 
The changes in the form 
amounts of (1) comm . industri 
securities. 
outside New York City. 


Federal 


are confined to the classification of loans and discounts. 
al and agricultural! loans, and (2 


loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
Provision has been made also to include “‘acceptances of own bank 
cial paper bought in open market"’ under the revised caption ‘‘open market paper,"’ instead of in ‘ 

Subsequent to the above announcement, it was made known that the new it 


urchasi 


This classification has been changed primarily to show the 


ose of 
ou York 


or — 


ity and those loca 
urchased or discounted" with ‘‘acceptances and commer- 
all other loans,'' as formerly. 


ems ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans") 








would each be ted as ‘‘on securities’’ and ‘‘otherwise secured and unsecured. 
A more deta explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"" page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 23, 1939 (In Millions of Dollars 
‘ 
Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran, 
ASSETS $s $s $s y $ $ 

Loans and investments—total......-. 22,340 1,169 9,175 1,164 1,918 674 579 3,227 684 379 664 509 2,198 
Leene—tetall ...ccccccceceecccceces 8,178 588 3,182 421 678 245 283 852 308 160 274 251 936 
Commercial, indus. and agricul. loans 3,938 275 1,605 191 251' 104 150 478 178 79 162 164 301 
Open market paper.........-.------ 312 60 125 26 7 12 3 33 5 4 19 2 16. 
Loans to brokers and dealers in securs_ 639 23 494 ly 22 3 6 44 5 1 5 4 13 
Other loans for purchasing or carrying) 

SeGurithas. . ccccccccccccccoccces= 518 23 242 31 26 15 1l 79 14 7 10 13 47 
Real estate loans............-...-- 1,173 81 205 55 171 38 31 104 51 8 25 21 383 
Leens 60 BAGEB....cccccccccescccces 53 1 42 1 3 1 BP scuedih a. eosnh 1 euceesh | éwenak 
Other IGGBB. <cccccccccesancoscese= 1,545 125 469 98 198 72 81 114 52 61 52 47 176 

BED .coccececosccsecesce 494 1 SE ecndeaiall he iii a 9 219 ‘een 2 29 4 
Treasury notes . . ....- occccccecce- 2,138 61 869 39 221 178 31 430 49 33 82 50 95 
United States bonds.........-.-.--- 5,901 334 2,341 326 597 135 101 949 155 114 lil 79 659 
Obligations fully guar. by U.S. Govt. 2,274 55 1,227 98 112 51 64 288 68 28 61 45 177 
Other securities...........-.--..-- 3,355 130 1,348 280 290 65 91 489 102 44 134 55 327 
Reserve with Federal Reserve Bank... 9,116 426 5,467 366 448 172 135 1,174 188 89 180 120 351 
Cash 18 Vath. cccecococcecccesseo 443 140 78 17 42 20 13 67 1k 7 15 ll 22 
Balances with domestic banks....... 2,838 149 180 184 282 185 197 505) 166 124 312 256 298 
Other assete—net............-....- 1,237 80 453 100 104 38 47 81 23 17 23 30 241 
LIABILITIES 
deposite—adjusted_.......- 17,835 1,126 8,516 892 1,234 465 383 2,505 463 519 452 991 
FS Ge enteccosénscqeccescoa 5,250 249 1,023 283 737 200 188 931 191 llg 143 136 1,050 
United States Government deposits. . 539 16 66 53 42 28 40 110 22 2 23 30 107 
Inter-bank 
Domestic banks.........--..---- 7,179 284 3,192 354 393 266 255 1,074 296 143 405 218 299 
Foreign banks............---..-.- er 25 593 13 2 1 1 eles “inimestndadl BP ‘sdemeds | dca 19 
eoccccoscseseecceosesos= 8 6 G8 cnneee 6 eepeitond a aieadll we sion cceese —_s eee —e cocese eooews: thmoce 
Other liabilities............------- 772 21 352 13 15 30 10 17 6 7 3 4 294 
Capital acecount............---... 3.724 243 1,605 223 371 96 94 403 94 58 101 86 350 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 31, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 30. 1939 


Sept. 2, 1939 













































































































































































Three Ciphers (000) Omitted Aug. 30, Aug. 23, Aug. 16, Aw. 9, Aug.2 July 26, July 19, July 12, July 5, Aug. 31, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS & s $s x s 3 $ $ $ 8 
Gold etfs. on hand and due from U. 8. Treas. x.| 14,312,220] 14,167,720} 13,968,221] 13,914,220] 13,869,222] 13,709,222] 13,651,218] 13,604,719} 13,534,719] 10,632,413 
Redemption fund (Federal Reserve notes) ----. 8,644 9,126 9,056 8,594 9,101 9,101 7,722 8,242 8,412 7,421 
Other W FL Lecce cc ccc cwccccccceneocococe 339,748 44,846) 341,509 348,919 349,505 370,979 356,076 353,161 317,756 385,675 
Teteh GORI VER. cc cacccccscccscccescccccce 14,660,612] 14,521,692] 14,318,786] 14,271,733] 14,227,828] 14,089,302] 14,015,016) 12,966,122) 13,860,887] 11,025,509 
Bills discoun 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...........--- 2,109 1,012 1,052 1,400 1,073 1,061 998 1,493 4,041 
Other bills discuunted...........--.-...---- 4,051 3,806 3,500 3,518) 3,587 3,635) 3,599 3,773 3,698 3,103 
Total bills discounted_........-.-.------- 6,190 4,818 4,552 4,918 4,660 4,696 4,597 5,266 4,638 7,144 
Bills bought in open market....-.--.-.-------- 546 575 545 545 545) 558) 556 556) | 537 
Industrial advances...........-....---.--.-- 11,667 11,677 11,615 11,665 11,746 12,579 12,557 12,496 12,318 15,899 
United States Government securities—Bonds-- 912,460 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
BORE BBO. coccccccncccocedsscccscose 1,179,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109} 1,176,109] 1,196,188 
PHIM bbsSelecicakictwssctcces 334,620 p 335,540 355,715 366,220 401,020 i 447,938 438 623,722 
Total U. 8. Government securities.....-.- 2,426,189] 2,422,739] 2,422,739) 2,442,914] 2,453,419} 2,488,219] 2,515,137] 2,535,137] 2,550,637] 2,564,015 
Gly Bel wc cc cbcccsscococessccecane| .. onceceh  sennselh esas] icocessl  sacccceh  seeeucl j.j§.«s6ecs] j§.§- cacccsol éccoesel § <<@--- 
Foreign loans on gold.........------------- . apna “eeebSeh |. Ghdeannd. > getieedl, /ceekaen (debe, =enaeel. . | nameetsiisbesess 
Total bills and securities..........--.----- 2,444,592] 2,439,809] 2,439,451] 2,460,042] 2,470,370} 2,506,052] 2,532,847] 2,553,455) 2,568,149] 2,587,595 
Gold held abroad......-..---.------------- win Ci dake.  pisstel > @iiiebe scanned’ “lactase. "> Seddenk _ saeebel’eéembels) > *enee= 
Due from foreign banks..............-.-.--- 177 149 178 178 178 165 167 167 167 184 
Federal Reserve notes of other banks.......-.- 23,664 21,732 22,635 22,715 22,130 22,866 23,951 22,563 20,218 25,617 
URESEOOE UUENS.. cccscowesesccscccescoeces 588,704 604,265 721,814 582,733 648,826 627 ,608 707,470 707,815 590, 525,303 
DRE Cb Jdbmatusedescdnescocaace= 42,211 42,224 42,259 42,259 42,259 42,321 42,345 42,356 42,356 44,410 
Pe  citiinctatdnscesddcabhbdsncsence 52,122 51,032 50,450 49,918 49,126 49,372 48,639 48,235 47,377 52,539 
Tétal 8G. cccacccccccecscccecceccccce- 17,812,082] 17,680,903] 17,595,573) 17,429,578] 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953] 14,261,157 
LIABILITIES 
Federal Reserve notes in actual circulation. --.-. 4,609,282) 4,572,130] 4,563,822) 4,550,689] 4,530,715] 4,498,758] 4,508,962) 4,522,709) 4,543,177] 4,169,262 
Deposite— Member banks’ reserve account....| 10,051,004] 10,828,970] 10,633,449] 10,509,003] 10,412,883] 10,436,286] 10,412,047] 10,349,946) 10,151,053] 8,178,851 
United States Treasurer—General account- - 708,611 723,754 775,739 844,268 863,462 742, 764,216 790,596 820,208 720,248 
WEREEED DAEs caccccsdccedcccaccccocscce 350,132 323,760 280 ,665 307,298 311,136 287 ,€57 279,038 289,485) 297,265 125,940 
Se ee. 257,768 280,186 284,585 289,237 351,180 402,454 355,016 348,115 380,299 187,322 
Te Rieck ksbiboicccccitvocnces | 12,267,515] 12,156,670) 11,974,438] 11,949,806) 11,938,661] 11,868,797) 11,810,317] 11,778,142) 11,648,825] 9,212,361 
Deferred availability items.................- 585,540 603 ,220 708 ,783 580,483 642,946 621,794 703,441 692,031 590,412 527,766 
y Other liabilities, incl. acerued dividends... -_. 3,948 3,118 2,948 2,806 2,879 2,420 2,172 2,148 2,181 320 
Total liabilities. .............-.- Seseeccce 17,466,285} 17,335,138] 17,249,991] 17,083,784] 17,115,201] 16,991,789] 17,024,892] 16,995,030] 16,784,595) 13,912,709 
CAPITAL ACCOUNTS 
Cy WE tins ca dcduedipcccecécoacsve> 135,487 135,486 135,477 135,428 135,408 135,430 135,282 135,137 135,053 133,994 
oe ee 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Se GE Bik dcdbacéccccccaneciuce 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27,264 27,264 27,683 
y Other capitai accounts.._...........-.-..- 33,894 33,863 33,689 33,950 33,692 34,071 33,846 34,130 33,889 39,032 
Total abilities and capital accounts.......| 17,812,082] 17,680,903 17,595,573) 17,429,578] 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953] 14,261,157 
Ratio of total reserves to deposits and Fed { 
Reserve note liabilities combined_......._. 86.9% 86.8% 86.6% 86.5% 86.4% 86.1% 85.9% 85.7% 85.6% 82.4% 
Contingent liability on bills purchased for 
foreign correspondents................... 101 ~— RP ese ees ee Be ee Pere he a 470 
Commitments to make industrial advances__._. 11,009 11,075 11,261 11,337 11,403 11,476 11,292 11,353 110,958 13,543 
2,484 1,253 1,431 1,708 1,454 1,483 1,529 2,126 1,571 5,546 
2,191 2,244 2,053 218 155! 194 108 150 23” 262 
678! 566 447 2,337 2,250 1,949 1,908 195 183 837 
550 497 304 331 367 618 611 2,271 2 185 339 
287 258) 317 324 434 452 441 524 461 160 
6.190 4,818 4,552 4,918 4,660 4,696 4,597 5,266 4,638 7,144 

1-15 days bills bought in open market....... 314 305 47 6 28 134 384 342 233 117 
16-30 days bills bought in open market......- 23 33 106 120 47 6 8 121 227 sami 
31-60 days bills bought in open market....... 209 209 83 33 107 95 23 23 31 212 
61-90 days bills bought in open market......[| ------ 28 309 386 363 323 141 7 65 208 
a ee cs fcc enn el. meaeee, | weseauh concent semceanl. sconce!’ semen { aebane nme 24 tenens 

Total bills bought in open market... .....- 546 575, 545 545 545 558 556 556] 556 537 

1-15 days industrial advances... ........... 1,314 1,205 1,165 1,218 1,297 1,381 1,387 1.225 17.3 1,311 
16-30 days industrial advances ............. 78 166 218 76 59 757 767 913 938 162 
31-60 days industrial advances............- 444 594 553 562 526 259 270 200 152 591 
61-90 days industrial advances... ........... 445 442 364 371 331 583 572 551 547 624 
Over 90 days industries’ advances._......... 9,386 9,270 9,315 9,438 9,533 9,599 9,561 9,607 8,968 13,211 

Total industria’ ad sees 11,667 11,677 11,615) 11,665 11,746 12,579 12,557 12,496 12,318 15,899 

1-15 days 1’. 8. Government securities... .. 60,625) 77 625 85,140 83,790 85,355 79,305 74,218 76,055 72,137 103,830 
16-30 days U. 8. Government securities... .. 67,050 62,250 60 ,625 77,625 85,140 83,790 85,355 79,305 74,218 110,650 
31-60 days U. 8S. Government securities... . .. 68,050 85,550 105,963 111,163 127,675 139,875 145,765 161,415 170,495 186,757 
61-90 days U. 8S. Government securities... ... 97,615 82,115, 63 ,137 49,137 68,050 85,550 105,963 111,163 127,675 176,385 
Over 90 days U. 8. Government securities.....| 2,132,849] 2,115,199] 2,107,874] 2,121,199] 2,087,199] 2,099,699] 2,103,836] 2,107,199] 2,106,112] 1,986,393 

Total U. 8. Government securities.........| 2,426,189] 2,422,739] 2,422,739] 2,442,914] 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,550,637| 2,564,015 

EE ee ee bg or oe. See Ci ei Sih meee PeRmoeeeim Beni) eo 

Federal Reserve Notes— 8 Gos it im a 
Issued to Federal Reserve Bank by F. R. Agent; 4,892,298} 4,859,493) 4,847,304] 4,841,728] 4,814,318 4,811,723] 4,819,794] 4,835,140) 4,805,166] 4,449,156 
Held by Federal Reserve Bank.............- 283,016 287 ,363 283,482 291,039 283,603 312,965 310,832 312,431 261,989 279,894 

In actual <:irculation................ -----| 4,609,282] 4,572,130} 4,543,822) 4,550,689) 4,530,715] 4,498,758] 4,508,962] 4,522,709] 4,543,177] 4,169,262 

Collatsral Held by Agent as Security for yes PS apete 1g : 

Notes Issued to Bank— 

‘ ad etfs. on hand and due from U.S. Treas..| 4,967,000} 4,945,500} 4,941,500} 4,929,500) 4,928,500 4,927,000] 4,942,000} 4,940,000) 4,898,500) 4,544,632 
EE GE on dnnds cocdbdbbouccconess 3,389 2, 1,7 2,251 e 2,4 2, 3,039 2,430 6,166 
ee eo een, Os Sole re ee ee ee See lgeeasal « tedesear «414 BR 

ee CE ikon nn ccensaocunnsnes 4,970,389! 4,947,682! 4,943,266! 4,931,751! 4,930,463! 4.929.453! 4.944.449! 4.943.039! 4.900.930: 4,550,798 








* “Other cash” does not include Federal Reserve notes. t Revised figures. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
to the tetal of two items formerly in the statement but now excluded, viz.: ‘‘All other HMabilities."" and “Reserve for contingencies.”’ 


two items 
statement for Aug. 31, 1938 has been revised on the new basis and is shown accordingly 


The total of these 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 30, 1939 
Three Ctphers (000) Omttted 











Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland! Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran’ 
ASSETS $ $ $ $ 3 $ $ $ $ $ 3 $ $ 
Gold certificates on hand and due 
from United States Treasury_____. 14, 312, 220} 807, 337 6,956,799) 717,335) 853,120) 372,951) 307,269/2,268,190| 370,579] 257,700) 352,908} 227,704| 820,428 
Redemption | fund—Fed. Res. netes_. 8,644 1,287 742 888 871 641 891 435 375 635 463 1,082 
Ee a 339,748| 22, 209 87,531] 27,036) 22,211) 20,922} 20,990] 46,576] 17,642 8,938} 18,925) 15,537) 31,231 
EE eae 14,660,612! 829,780|7,045,617| 745,113) 876,219) 394,744) 328,900/2,315,657| 388,656] 267,013) 372,468} 243,704| 852,741 


Secured by U.S. Govt. ae. 








direct or fully guaranteed__-... 2,109 170 1,468 133 113 60 30 ee ous Shien tat 50 55 
Other bilis discounted__.._...___- DAES * cde 1,277 196 236 292 139 245 143 78 334 405 736 
Total bills discounted__...._._- 6,190 170 2,745 329 349 352 169 265 143 88 334 455 791 
Bills bought in open market__.._____ 546 41 213 55 51 23 19 69 2 2 16 16 39 
Industrial advances_.______________. 11,667 1,741 2,052 2,700 365 1,061 752 372 3 824 204 551 1,042 


912,460} 67,099) 265,604 77,283 91,377 51,312 38,836) 98,803 42,326) 25,970) 45,438) — 34,899) 73,513 
1,179,109} 86,708) 343,221 99,867) 118,078) 66,307] 50,186! 127,676] 54,696] 33,560) 58,716] 45,099) 94,995 
334,620| 24,607 97,403 28,341 33,510 18,817 14,242 36,233 15,522 9,524 16,664 12,798] 26,959 


2,426,189) 178,414) 706,228) 205,491) 242,965) 136,436) 103,264) 262,712) 112,544] 69,054) 120,818| 92,796] 195,467 
2,444,592) 180,366) 711,238) 208,575) 243,730) 137,872) 104,204] 263,418} 112,692) 69,968] 121,372} 93,818) 197,339 
177 13 66 18 16 8 6 22 3 2 5 5 13 














23,664 379 4,955 1,009 1,734 1,765 2,100 2,827 1,234 1,437 1,190 523 4,511 
588,704 59,702} 152,952 42,385 67,280 50,611 20,828) 79,377 24,232 15,912 28,401 20,066) 26,958 
42,211 2,908 8,926 4,615 5,918 2,570 2,048 3,899 2,261 1,508 3,157 1,227 3,174 
52,122 3,340 15,499 4,625 5,686 3,497 2,298 5,024 2,116 1,479 2,370 1,933 4,255 














WEE ondakssiedscccns nas 17,812,082) 1,076,488] 7,939,253) 1,006,340)1,200,583) 591,067| 460,384/2,670,224| 531,194) 357,319] 528,963) 361,276/1,088,991 
LIABILITIES 
AR notes in actual circulation -___. 4,609,282) 392,979|1,159,958) 323,346) 429,919) 205,734) 152,687/1,017,201| 180,387] 133,407) 173,608) 78,286) 361,770 
Memoer bank reserve account... 10,951,004) 516,962/6,084,479| 515,302) 568,479) 256,654) 208,107|1,388,861| 249,736} 140,091) 250,004) 193,135) 579,194 
U.S. Treasurer—General account _- 708,611 52,675| 136,175) 49,826) 58,954) 46,834) 48,325) 81,873) 48,807) 44,734) 50,251 44,418) 45,739 
.,  , eee 350,132 25,205) 124,985 33,958) 32,558 15,054 12,253) 42,361 10,152 8,052 10,153 10,153 ’ 
He GI isccnanasenanscnes 257 ,768 4,642) 173,963 7,338 12,137 1,510 6,013 10,542 6,001 5,650 5,437 2,156) 22,379 
po eae 12,267,515) 599,484/6,519,602| 606,424) 672,128) 320,052) 274,698)1,523,637| 314,696) 198,527) 315,845) 249,862) 672,560 
Deferred availability items________.- 585,540 59,780) 138,751 43,830) 65,637) 50,348) 20,216) 84,350) 25,484 16,155} 29,270) 21,981 29,738 
Other liabilities, incl. accrued divs__- 3,948 369 1,703 458 256 64 142 319 80 118 203 gl 145 





Total liabilities. ................. 17,466,285) 1,052,612/7,820,014| 974,058 1,167,940 576,198] 447,743|2,625,507| 520,647| 348,207) 518,926) 350,220)1,064,213 


.. 8. fe eee 135,487 9,405} 50,873 12,116 13,752 5,114 4,559| 13,803 3,994 2,917 4,296 4,042) 10,616 
Surplus (Section 7)_............_.- 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)___..._...___- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 


boducecutines 33,894 1,514 8,446 2,054 3,561 1,479 1,739 6,819 1,323 2,041 986 1,856 2,076 


Total liabilities and capital accounts| 17,812,082) 1,076,488|7,939,253 1,006,340 1,2 200, 583 ~ 591 ,067| 460,384/2,670,224| 531,194] 357,319] 528,963) 361,276/1,088,991 
ontingent liability on bills purchased 
for foreign correspondents. _—__._- 101 7 36 10 10 4 4 12 3 2 3 3 
oommitments to make indus. advs__. 11,009 605 2,014 1,341 1,445 928 139 30 424 65 596 















































7 
3,422 





* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran, 


Federal Reserve notes: $ 8 $ ~ S $ BY $ $s s $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,892,298) 414,844/1,244,492| 341,707) 448,582) 216,987) 164,464/1,048,214| 192,478) 137,928] 182,723 86,787| 413,092 
Held by Federal Reserve Bank_-___ 283,016 21,865 84,534 18,361 18,663) 11,253 11,777 31,013 12,091 4,521 9,115 8,501 51,322 











In actual circulation........_.- 4,609,282] 392,979/1,159,958| 323,346 429,919]. 205, 734| 152,687|1,017,208| 180,387] 133,407) 173,608 78,286| 361,770 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 






























































from United States Treasury....| 4,967,000] 420,000|1,263,000] 345,000] 450,000] 220,000] 169,000]1,055,000] 196,000] 139,500] 185,000] 90,500] 434,000 
Eligible paper...............--.- 3,389 170| "1,877 Pore GO duke aseth 9 16 SED? clone 645 
Total collateral................ 4,970,389! 420,17011,264,877' 345,133! 450,000! 220,265! 169,000!1,055,000! 196,009! 139,516! 185,274! 90,5001 434,645 
United States Treasury Bills—Firday, Sept. 1 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Bia | Asked Bia | Asked Transactions at the New York Stock Exchange. 
Sept. 6 1939_....._- 0.06% | ..-.. Oct. 25 1939__...-- 0.08% | ..... Daily, Weekly and Yearly—See page 1447. 
Sept. 13 1939 i aeadities 0.06 % mS Nov. 1 1939 SRT ie 0.10% | ..... 
Sept. 20 1939_______- 06% | -.... Nov. 8 1939.__.--- 0.10% | ..... ’ 
Sept. 27 1939_._..... 0.06% | ..... Nov. 15 1939_.._... 0.10% | ..... Stock and Bond Averages—See page 1447. 
Oct. 41939_-.....- 0.08% | __-.. Nov. 22 1939__.._.- 0.10% | ..... 
Oct. 11 1939_._---_- 0.08% | _-... Nov. 29 1939_.--... GIO foc... 
Oct. 18 1939_---_.-- 0.08% | ..... 


























THE PARIS BOURSE 
Quotations for United States Treasury Notes—Friday, ; : ; 
Sept. 1 Quotations of representative stocks as received by cable 


each day of the past week: 


Figures after decimal point represent one or more 32ds of dug 00°due.0e Aube bus. aes Gk 



































a point. Francs Francs Francs Francs Francs Francs 
Bank of France........-.-.... 7,195 7,340 7,230 7,260 eens 

Int. Int. Banque de Paris et Des Pays Bas 985 1,030 1,039 1,008 -.-. 

Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked Bangue de I’Union shan Ce 380 390 394 Se... ves 
Canal de Sues cap............. 13,500 13,750 13,750 pe ne 

Sept. 15 1939_..| 1% %] 100.1} -_--- Dec. 15 1941___| 114%; 101.29] 102 Cle Distr d’Electricite.-...-.-. 700 732 721 enn 
Dec. 15 1939_..-| 1% %) 101.2 | 101.5 ||Mar.15 1942...| 1%%]| 103.7 | 103.10 Cie Generale d’Electricite_._._- 1,515 1,532 1,530 1,545 bene 
Mar. 15 1940_.._| 15% %| 101.8 | 101.11]|Sept. 15 1942._._] 2% 104.20} 104.23 | Gie Generale Transatlantique B 49 50 50 Feet 
June 15 1940_..| 1446%| 101.8 | 101.11||/Dec. 15 1942_..| 1% %} 103.27] 103.30 | Gitroen B...----------------- 495 525 522 me > aucd 
Dec. 15 1940_.-| 14 %{ 101.23) 101.26||Junme 15 1943_..| 144%} 101.20] 101.23 Comptoir Nationale d’Escompte 784 787 794 792 agility 
Mar. 15 1941...| 11446%| 101.27| 101.30]/Dee. 15 1943...| 1% %| 101.21] 101.24 | Goty S A_.....-......-----.-. 217 217 222 oe) use 
June 15 1941...| 1%%| 101.27) 101.30)|/June 15 1944...) 1%%| 99.29] 100 GEOL EE 201 202 202 205 me aa 
a Credit Commercial de France. . - 476 490 486 470 san 

Credit Lyonnaise............. 1525 1,549 1,575 1,590 wee 

Energie Electrique du Nord.... 285 286 293 293 ses 

THE BERLIN STOCK EXCHANGE ~~ sap hedoemaeape 030 «687,682 


1,041 1,075 1,068 1,058 


Closing prices of representative stocks as received by cable | VA! Liquide 340 840s BSOt*«SWALL 


Lyon (P L M) 








4 4 . Note RY ..ccccccccccccccccece 820 820 832 814 Pray 

each day of the past week: : Orleans Ry 6%......-.-.-....- 832 809 815 827 rex 
Aug. Aug. Aug. Aug. Aug. Sept. Pathe Capital................ 36 37 36 36 2a 

Shand 2 620 ClO 1 | Ae eee ja aR ee 1,640 1,642 1,660 1,657  _..- 

———-Per Cont of Par——----—- 1 nanges Perpetual 3% .........- 72.40 74.90 74.40 73.65 _... 

Allgemeine Elektrizitaets-Geselischaft 6%) «cs 896 | OCT)... See 28 BD G08 oto ndcsdesoncece 81.80 82.50 83.20 83.00 teat 
Berliner Kraft u. Licht (8%)-...........-..--- 163 163 #165 165 166 Rentes, 5%, 1920............. 107.75 108.00 108.50 107.40 wee 
Commerz-und Privat-Bank ‘A. Bs Ofbceccosse 106 106 106 6106 )= = 6106 Saint Gobain C & C........... 1,930 1,975 1,960 1,939 aes 
—_—F OO eae ee a lil 111 111 iii lil Schneider & Cle.............-. 1,367 1,385 1,350 1,310 es ae 
Deutsche Reichsban (German Rys. pf. 7%) .--- 122 123 123 123 123 Societe Generale Fonciere...... 53 56 55 52 tiie 
Dresdner Bank (6%) ................-.-.--- 106 (106) «6106 =—106—Ss«:106 Societe Lyonnaise............. 1,435 1,411 1,435 1,058 ae 
Farbenindustrie I. G. (7%)-.-..-.-----.----- 155 155 156 157 160 Societe Marseilles. ............ 633 634 637 634 ken 
SERGE GE Pbc adeoccobocbdbcdoucsssocée 18006180) |— 180)—Ss«d180Ss«~180 Tubize Artificial Silk preferred __ 66 63 68 64 pee 
Siemens & Halske (8%) -.......-.---.-.------- 191 igl 191 192 193 Union d’Electricite............ 491 503 510 ree: ee 
Vereinigte Stahiwerke (6%)-.-........--.----- 98 99 100 100 += 100 WaQet Ae. oc cctiacssasiccne 54 56 54 54 Sa 
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Stock ahd Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year 


No 


——_ 


os te the day’s range, unless they are the only transactions of the day. 











——_——_ 
ae 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Aug. 28|Aug. 29 


105.15 

105.9 

105.15 
38 


105.18 
105.8 
105.8 


5 
105.10 
105.8 
105.8 

26 


Datly Record of U. 8. Bond Prices 


T 


Aug. 30 Sept.1 
119.14 
118.22 
118.22 

183 


113.26 

113.2 

113.2 
300 


13.21 
113.4 
113.4 

79 


102.16 
102.12 
102.12 

15 


104.17 


Datly Record of U. 8. Bond Prices| Aug. 26) Aug. 28) Aug. 29 Aug.31 


Treasu 
4s, 1947-52 Low 
Close 


Total sales in $1,000 units. .- 
High 
Low. 


Close 
Total sales in $1,000 units... 


High 








119.18 
119.18 
119.18 


119.1 
119 
119.1 


119.29 

119 

119.29 
29 


High) reasury 
2%s. 1956-59 


{ 
Total sales in $1,000 untts... 
(High 
2%s, 1958-63 
Total sales in $1,000 -<- 
2%s, 1960-65 _ 
Total sales in $1,000 untts_-- 
High 
2s, 1945 Low. 
Close 
Total sales in $1,000 units-.- 
High 
3960, 10GB. coccsaccde --{ Low. 
Close 
Total sales tn $1,000 untts__. 
High 
244s, 1949-53 Low. 
Close 
Total sales in $1,000 “7... 
24s, 1950-52 


Close 
Total sales tn $1,000 units. _. 


113.28 
113.28 
131.28 

1 


114.25 

114 

114.25 
27 


113.28 
113.28 
113.28 


3%s, 1946-56 
Total sales, n $1,000 unitts_.. 


102.19 
102.19 
102.19 

2 


104.22 
104.22 
104.22 

5 


Total sales in $1,000 units... 


High 

3%s, 1941-43_...... ---{ Low. 
Close 

Total sales in $1,000 units... 
High 


3%s, 1943-47........-- Low. 
Close 


Total sales n $1,000 units.-_. 


104.9 
104.9 
104.9 
12 
104.6 
104.5 
104.6 
16 


Total sales in $1,000 untts__ 
aon? rw Mortgage (High 
944-64 Lo 


3s, 1 
Close 
Total sales in $1,000 ae 


107.6 
107.11 
8 

105.4 
104.24 

105.4 
il 


Total sales in $1,000 units ---. 
High 
348, 1944-46........ on 


Low. 

Close 

Total sales tn $1,000 untis. -- 
High 

3s, 1946-49.........- Low. 
Close 

Total sales tn $1,000 -.-- 


3s, 1949-52 


Total sales in $1,000 units. _. 
High 

3s, 1946-48 ............{ Low. 
Close 


Close adil 


Totat sales in $1,000 untts___- ‘15 

High 

2%s, 1942-47 Low. 

Close 

Total sales in $1,000 untts__. 

Home Owners’ Loan High 

3s, series A, 1944-52_._.{ Low. 

Close 

Total sales tn $1,000 units. _- 
2348, 1942-44_.____. Re 


Total sales in $1,000 units___ 
i 


107.6 
107.6 
107.6 


1 
104.6 
104.6 
104.6 


1 
101.1 
101 
101.1 
Total sales tn $1,000 unit«. eigbiiia *6 


* Odd lot sales. t Deferred delivery sale. {% Cash sale. 
Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
4 Treas. 2s, 1955-60 


106.20 
106.20 
106.20 
3 
103.20 
103.20 
103.20 
*1 
100.19 
100.12 
100.19 
9 


107 
107 
107 


109.17 
109.12 
109.12 

10 


Total sales in $1,000 units-.. 
High 109.18 
109.18 


3s, 1951-55 
r 109.18 
Total sales tn $1,000 units... 2 1 
High 
2%s, 1955-60 
Total sales in $1,000 units... 
High 
2%s, 1945-47 Low. 
Close 
Total sales in $1,000 ar fe 
2%s, 1948-51 107.6 
Cl 107.6 
Total sales in $1,000 units... 2 15 
Hi 106.21 
2%s, 1951-54.......... Low- 


106.15 
Close 


106.21 
Total sales in $1,000 units. _- 41 
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Sales 
for 
the 


107.8 

107.8 

107.8 
2 


101.2 

101.2 

101.2 
10 























107.28 
107.24 
107.28 

44 


107.6 








107.17 to 107.18 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 






































Stnce Jan. 1 


NOT PER CENT Range 
On Basts of 100-Share Lots 


LOW AND HIGH SALE PRICES—PER SHARE, STOCKS 
NEW YORK STOCK 
EXCHANGE 











Saturday 
Aug. 26 


Monday 
Aug. 28 


Tuesday 
Aug. 29 


Wednesday 
Aug. 30 


Thursday 
Aug.3l 


Friday 
Sept. 1 


Week 


Lowest 


Highest 





$ per share 
*62 64 
*13012 134 
*33 39 
33l2 


$ per share 

*62\, 64 
*1301, 134 
*33 39 

32% 32%, 

7 74 
*20!2 23 

*18%, 1095, 

5Olg 51% 

34 34 

673 «= «678 


53 5g 
6% 7 
*5lg = 6ly 

55g 55g 
*10 1llg 
154 16 
8 8 


16012 163 
*10ig 





$ per share 

63 «63 
*131 134 
"33 


39 
"32 344 
7%. Tile 
*201¢ 22 
18', 18% 
5214 
+3 
7 


$ per share 
*621g 63l, 
"131 134 
39 9 
*32 
714 
*20 
1814 
51% 
34 











*1291g 134 


$3 per share 
62 63 


*39 

*32 
67, 

*20!l2 


44% 
34 
7% 
3 
1812 
5 





sS5S2 


. 


= 
© ow Ww © 


- 





mw 
. 


- 


BSSSSSSSSSSSSSESESSSS 





Par 

Abbott Laboratories...No par 
4% % conv pret 100 
Abraham & Straus....No par 
Acme Steel Co 5 


Alaska Juneau Gold Min_..10 
Albany & Susq RR Co....100 
No par 
5% % pf A with $30 war_ 100) 
5% % pt A with $40 war. 100 
5% % vf A without war.100 
$2.50 prior conv pref. No par 
Alghny Lud Sti Corp..No par 
Allen Industries Inc 
Allied Chemical & Dye_No par 
Allied Kid Co 5 





S$ per 
53 April 


120 Apr 10} 13412 Aug 21 
3312 Apr 8 


31'e Mar 31 





$ per share 
65 July 24 





45 Jan 





$ per share 


3614 Feb 
11953 July 
301, Mar 
18 June 

614 Mar 
14lg Mar 












































= 





—_— 
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t In receivership. 
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Volume 149 vam = 
STOCKS nee ale ty ea Year 1938 
PER SHARE, NOT PER CENT | Sales NEW YORK STOCK | on baste on 100- = — 
LOW AND HIGH SALE PRICES— es Saaer the EXCHANGE Lowen Highest Lowest 
. ; Tuesday , Wednesday : Sept. 1 Week aoe 
Ye yo 28 Aug. 29 Aug. 30 Aug. 31 — $ ale gy A 3 Ag ar 14 ‘luly 
hare 0 | American Bosch Corp....._ 1 Hy ped 
Oe ial © eal hee | ee ae ti] 2,800 | Am Brake Shoe & Fae. = 140 Aug 14l| 1144 Jan| 108%, Oct 
2} *412 5 2 * 415s} 38l2e 4112 , conv pref...___. -100 34 Aug 21] 70% Jan 
*4lg 5ly) 412 4! 12} 41 4114] *40 6 40} 54% M4 1034 2: a he os 
36 138i] 1367 a +136 140° ]*136 140 “Morte 99 | 4 972] 4,800 | American ee ‘a. “ae a ‘Yam Mar| 34% Dee 
708 Ost] 107 "9sie] 99 100%] “S8ie 100 | 97% 70. |*166% 177 seu | Amedinn tas i Wie. ihe oe 55 Jan Sil 27° Marl Sra Nov 
74 174" [#170 1741170 174°] 17012 170% “18% 18%] 1712 20!2| 4,300 | American Car --No par g5, Jan || 27° Mar| 574 Nov 
"Est “10% Sie ‘19% "103 "19% "191 20] 18% 34 °| 3liz 3112] 700 & Cable Inc_No par isiaMar ol] soi Feo 117° Dee 
sant = si 3112 321g 321g] *3212 = "ten 1612} z15lg 174) 3,900 ay Py .-.100 aa aos 14]| 8812 Mar . jue 
03° ‘ FO eames rican Chicle---__- 1p Sept 
cy HE (SE PH oe ae ge lee |---| atten Mn B05 oaf| "ES BO 
34 *126 132 |*129 13212)*129 : 3] 6 18 | ..-... Colortype Co--..10 5|] 9 Mar 
*129 134 |*126 132 [12 is} 6 23] 6 1 * 57g 100 | American Colorty 0 11g Jan 5 Sy tint jeu weil 
i, <—s ons 6! 57, «657g *512— Gilg 5s 6 1,400 | Am Comm’! Alcohol ae 1llgSept et in oe i 
*55g 633] *5le 6g sole 8 64 61} 6 6 5le 1g) 7,400 | American Crystal Sugar_-__ 78 July 19 2 Dec a 
. . 6's 614 4 - 1 8! 814 lle , 1 eferred....... 100 , : 21, Mar 
a 8 la} 58 i) . 7 190; 6% Ist pr 533 Jan Mar| 7% Nov 
*8 84) 8 8h = 73 "| «75 7612} *75 7612 ce i 1,600 | American Encaustic aaa 6 Mar zo ¢ Met. oe 
et as TS 32% 3 | 32% (28) 2s Me} 2% Ba] 1.600 Amer Ducenen Gous...20 par 353 Jan 131g Mar| 254 Feb 
i eee BS 6| 4 6| *4 + 2 2) 3,700} Amer & For’n Power....No 7 24% AUS 2 Sis Mar} 254 Feb 
cae) ere eee 1s: 17° isu] 16 17 rise Se Sa penterved Ao. Wenn 1. Seg 2]} 10 Mar| 20% July 
<¢ 20'| 18% 18%] 18% 19%] 1812 181: 6%! 5% 644' 1,1 __...No par 8 1/}/ 9 May| 15 Nov 
7) 7 6% ‘Gal 7 TL Oy Tl Oy Om 2 12 | 1,700] $6 preferred. .._____ 158, Sept Mar} 5% Nov 
7  7ul 6% 65h 4 14 | 125 132! 12 12 1,400 | Amer Hawaiian 8S Co_.___ 10 Bi Fed ai] 2 i” Nov 
13, 13%] #1355 13% 13 13%] #122 13 | sam 3%) |3% _5t4| 10°200| American Hide & Leather. -1 SbigMay 31i/ 13, Mar] 36 Nov 
a kf ae stdg oilod abl oF OR) oi) 2] Mees ee ee eee 
1 ai | +20” stig +29 aia] +30 ai ig) 49% 49%) 1,000 No par| 1% Jan *‘aug 4/] 131g Nov] 20% 
31 31 | *29 3ilz al eh. tel ae eel a” Eel aaeel aah ia Janzal a5 ° ann O%4 July 
5 52 5212 2 ¢ 91 2! 2 2 8 ’ um pref es ee 100 2 J 5 4lg Mar ' 
7 a SS Zig] #2 = Dtz] Dig Dg 500| 6% non-c 3%Sept 1| 7% Jan ar| 30%; Dee 
2‘ adm] +214 2214) 21te 21%] #212 22%| 21s “a |3% 4%) 1,700 | Amer Internat notive.No par| 13 Aug 24] 30% Jan 3|| 44 June] 79° Nov 
*22 2253 *2114 2214 +47 5ly 47g 47s *43, 4% 131 16 6,700 American Locomotive... 00 41 Aug 24 7912 Jan 5 10 Mar 173g July 
5” 15m| dis 15%] 1st asa] 1s 16ul 14% 15l4 43° 43 300 | Amer Mach & Fay Go.-Wo per| 11 Ape s| 18% Jan 4|| 2% Mar| 5% Jan 
is Bs BR) BS Bh a! HH oe aeeetanwes aie) ee Bd ae 
“iy 12 | Ins fi 2. BS 2 212 2tg-2iz'_1100 = td_...No par| 2514 Aug Mar 20|| 9912 Mar| 1 0 
11% 12 ll'g I1lg = 21 *23g, 2ig 21g 2il2 oon 2534| 2,800 | Amer Metal Co Ltd__-_- 100} 11712 Apr 20] 12412 Mar Mar| 29's: Jan 
4 ‘ cy ‘ #95 2 ; é “ era bar —— ama 0 99 
*23g  2le 2 le ty 263 27le 28 27%, 28)2 : 4 12115 oe 6% conv preferred No par| 21%July 3| 226 Jan 3 Whe 7, Oct 
*27lp 2873 26 261 2634 i, I 4 1211e,*114 12112 114 <¢ aan | Aimertena Neue Oo... ye Rae BE fit Oot 
Zz te Ne ie BE 23 24 | 22212 222 I & Light---No par] _ 3% lg Aug 3|| 19 Mar 
ge ee gd 2412] *23 2 14) 15,900 | Amer Power - 32 Apr 8| 50lg Aug 1g Mar| 411g Nov 
2l2 3 "ealg 4 221g 2312 “ 41 3% 4a) 15, ferred.....__. No par Aug 3}]| 161g Mar 
"ge aul ah ats] a atl a aml ay ale % 3,400] $6 preferred - - r| 28 Apr 8} 45 Mar| 191g Oct 
fa] aie Ge] ae ae) ha] aan abit go ia! “S99 aan ad @'Btad Saa'y=Wo par] 18 Age] ist Gun all 9. Max ee ee 
38 374 384 39 39%] 3812 40 9 — 91g 20,300 | At 100] 150 Sep 4\| 131g Mar 2 
oll as Ti oR AR > ®s 10l2] 93 10 | i A clecadmate 1g Pant 41] 168, Jan 2413 Nov 
on 1012 sot 10% mt 1053 °160" wa  % > <i a 14 a American ~~~ Senpsenee be ae ii 722 Jan 4 68 Mar Som July 
*150 ___|*150 ___. vr 4ig 14%] 135 1 "700 414% conv pref._.____- 11% Aor 10 Dee Se, oe 
4 : 141g 144g 14/g ‘ 1 611 61 61 | Safety Razor._ 18.50 3 Tig Mar . 
57° 60 | 00 00°] sa os] G2” Ge Tats fais fi% 12%! 700 | American r| 10 Sept 1} 20 Jan 2% Apr| 351, Jan 
*57_ «60 co 8660 27g) #1212 13 1212 1212 11% erican Seating Co....No par| 1 Be ey Jan 
e 7 ‘ € 2le 1273 1 10! 1,400 Am Co.No par 25l2 Aug 5 281 Mar 583g 
*11% 12ie! *12ig 1219) 1 1 1lig 11%] *10% 11 10 8 , 0 | Amer Ship Building - 352 Apr 10] 535, Jan 8 aa) oe ee 
boty 28 | dane SF | abt Bg hele bit *uehe a nah ALPE Smelting & Retg-No par] 3512 Apr 10 settevene Sth) 108, Ser) 10°. oe 
y 2 ie 42%, 43%| 43° 44%! 414 42 an 1a 400| Preferred.........---- Se]  tott aveial 00 Aue 7|| 45% Apr! 61 
Sais 134io] 138," 138,| 133135] 132 132 Mol 614! *60 64 330 | "6% preferred .....22277100| 1461gMay 24] ai Jan {| 10% Marl 40% Jen 
1303" "OH" “63% 02 ; oS | amar deoel Peasdsten.. No par| 20ig Aug 26]) 61g Mar} 11% 
*63 6412] 63% 63%) *6: 5214/*149 15214) 149 149 | -.-. -.-- 000 | Amer Steel Foundries... reer Be Marl 11% Jan 
: ee 521g 15214|*14! o4 23125 2ilg 2412) 16, l= agai eee No par 4 1] 14% Aug 3 12 Jun 
#15214 __. *15214 Do wNheg 5 2448 2353 2412 23 r Fes 113 2,000 | American No par 9 Apr 3 191g Dee] 31 Jan 
° a ia” isl is 212] 121g 12i2) 12's 12ig) 10% r American Stove Co- -_- 15144 April] 2212 Jan Dec} 117g Mar 
+12" 1212 7 +r v1234 13% isis 1312 “2 Toe ts pA $480 American Sugar Retains... 59 751 Mar z 01% Jan 9 a2 Deo 108 en 
13!2 13%2 ; re 51. *15lg 157% 57% 73 pate mr aE EET ESE ee eee Mar! 120 
"Fe" 46 | det Hal oor foul of oon A |e a Am Sumatra Tobit 6 par 148 Apr 10} 170% Mar 11]] 111° Mar sm Aug 
16 17] *16° 18° 15% 15%) sibs 151s, 15te 15! 6,200 | Amer Telp -1...25] 73 Apr Mar| 915s 
167i “16° 18 bite 16312 1621; 163%] 1602 ‘074\ 76. 75°] +1:200 | Ameriean oy begonere ape eee Sear e cen aan” Apr| 152 Dee 
*7st2 sole] “70 ‘zo | "70° "70" "79 79%| 78 79M 764 78 | 4,700 0% preferred. gllloos 100) 147 Jan 4 ams Jan 3% Mar| 9g sed 
vais Sr] to 3 [e149 155 [147.158 6 | nn a2 S tyne Bounties tna. “.10|  4igSep Mar| 161g No 
8012 81 o147 B-4 147 153 . +149" 155 ony * 1. ey wr 3,700 | Am 1 adi = ag oy $i5 Apr 11 14s Jan 20 “e nar a ug 
*147 153 “51 5 Sil By Ble ae: 9 9%) 32,300 | Am Wa ee te ae ii] 8, Ave 
455 5 | *4% 5 é 3} 10% 10%) 9% 1014 Sle -..| $6 lst preferred. .... “ ry 6% Jan Mar) 7% July 
1014 107 ‘on * ba a ose *99 ° 9514 “90 ets ae “ 12.100 American Woolen. .... No 700 28% Apr 10 43s Jan 19 33% Mar ‘om voce 
"Ol ORs - ’ 4! 414 4 2°200 Pees ...cisectbacadt : . sae of” Mar 
a” aE") 92 a2 \| va alte 302 a7 | 2 finn prgmger li] 35 Sept 1 
aS; Oe 87 29 32 32 32 32 3012 2 7 | 19,800 | Amer Zine : 251 24 Aor : ot bak: aaa 
nay ate] ais ail ate atl ate eel at s | ss 1001 $5 prior conv pref_....-- Apr il] 36% Jan 6 Oct 
ret 35 35 Mining..50! 20% Ape Sl] 31 Mag| 43% 
25° 35'1 25° 35°1 925° 35 — | a. See Anaconda Copper 5 April| 64% Jan r| 21% Aug 
ie Hl be eel Bal at Se ue cebu ol ron | meen Rem ced sree] it? Sead esa o| PN ed ae act 
a5” 40°] ean. an’ caeie ao eas” 87 *35 3 2012 2112] 2,400 | AnchorHoe r No par| 111 Jan 23 15|| 10 Mar| 2019 
, a ® 38 24 24 | 23%q 24%) 2212 2212' 2012 SY PR my hg get | fae Ry Bt me 2 Mar| 4ig July 
of a 24° «(2 4 *111 114 | --- Gooons enc 1) 15% Jan 15 " 
aa” baa Shah aan ‘lll 114 \*111 11 2 13%] 700 | Andes Copper lig Apr 1 2 Apr| 3112 Aug 
Ns li | #74 tL | 7% d1 | 29 ditel #8 dom ie °< es Arener Daniels Midi'd-No par| 21° Apr2il 2015 Jan 4] 118 July] 122% Oct 
"3. *7% +i 1%) *1lg 1%) = *1ig a7 25 2 26 500 | Archer eee eee’ 100| 116 July 28 131%, Jan 6 3 hae 103% pet 
27% 28tel +27, 28iel #27 ghia] #27" 2e1a) 97 5 lo 10| 7% preferred. ------.- 97 May 7, Mar u 
+ 116% 11610 116% 116% *116%5 11684) #1162 108 | *99t2 1011, 10 ee ee ee aes) a in 5 asi, Mar 4 Jan 
“TOLis 101s] 101." L0L%e|*101. 105. | 101 101 |*100%e Mj SoS | 20.000 | Aomow & Co: No par| 33% Apr Jan 4|| 50 Mar] 9412 
10, Bel bay Bae] Ba 37] a% 3%) Bae BM 35!2 39 | 1,400] $6 conv pref ........0 wl Sat Avr iil 80 san all S6% Maar] 5080 Dee 
334 3%, By, BM 36 | *34% 36 | *3412 35 an” te Posaeegs 7% preferred --..... No par| 3312 April| 58 if bis Mar| 13 Nov 
54 354) 25 36] 36 pe 65 | *40 65 | *40 ¢ “ Armstrong Cork Co-... Sargent 1] 13 Mar tg Mar} 13 Nov 
+46 65 = 3 38 "pt 30%, 39% 3914) 3812 38te! oa = — Arnold — eine 5% Apr 1 10 Jas 2s 2s 2 rand He Dee 
rato ae Ft 9%) "9 9%) *9 %| 612 7 | 2,600 | Artloom Corp......--..N0 tool 73" Jue: july 20] 72 Nov) 7 . 
7° Tal G2 Oy 7) 7 pti, Foyt : OT ee ee ee 1 Apr ll] 10% Jan May} 75 Aug 
*7 4 7% 6le 65, an 714 *90 Saack Tae 28 a a 5 3,000 Associates Dey eee Bs Jen 5 78 Mar 15 7 y 73% Bent 
vt Fil 7 “Fal 7 “Tal Tu Fal 7 Ti “60 74 | ------ 4 ve no pe 100} 41 Apr 6|| 27 Mar| 391g No 
‘57a "| +63 74] 03° 74 = ae = ---..- | _ 7% 2d preferred. .....-. 7| 30 April| 38 June Mar| 95 Nov 
105 74°] 365 50 | 601 bo “50 59 | #5 36 | 35 36 | 200| Assoc Inv “pte = 90 Jan 9] 100 June ; 32, Mar| 44% Nov 
*55 59 1750 59 236° 38 | *36l2 38 36 36 4 9714 100 5% pret oy Poesy Fe..100|} 21 Sept 1] 42% Jan oll 40'Mayl 72. Jan 
“O7% O74] 97% 97%] “O74 98 | 97% 97% "23, Bate) 21 aets 12,500 “S% pean A es BE ly a Bh Bootie Ha 
3 754 , eas ‘ 244 23 5% preferred........-. te Jan : 
2 2 Sin git 51 i 52 52" "6's 58% 80 - asee Atlantie Coast Line ws oer "Bay Aug 23 1olg Mar i ats Mar 14i¢ ‘ten 
*5lle 54 51g Sllg 6ig 17's) 16 16% 15 ig " Atl G & W188 Lines. . 00 ie Aug 24] 18 Mar raed BES - SP 
16% 17 1612 F 61 7ig «Ole =61,300 K— trepeeraaatan 2 | Bee ae % J 
Sis 7 "| 5% Ota] *5iy Gla] Gl Ol “hy Ole 200| 5% pre “77.25] 181, Sept 2 17, Apr| 10914 Aug 
aa Ti] 10" ais] *10* 11‘) oie ao%e isi 18%! 3/400 | Atlantic Refining -——- “200 10414 Apr 12] 110!aJune 6) 1017s Apr] 109% Aug 
11 11 *9lg 11'4 Slo 19 19 §=619%4! 18l2 18% = 181g rosie 300 4% conv pret se ae 7 April| 9% July 7 ee) of ee 
. 18% AS 18% aoe * 4 1 10414 10414 101 2 Atlas GOGO ccbkccctcdsce 43% Apr 8| 48%; Aug a 
18% 12} 10612 10612)*10414 gi 855| 2,600  epneae 38 3 is A 38 
10612 10612 —  - 85g 8%) By 8% eo 46% 45 451;| 1,100 a Pn PPR No par| 50 ae dy i” Jan 1i|| 105 Jan 1264 Deo 
BN 46te| 4014 40) 40% dou) 240% a6 “|,51, 54°] '200} Atias eferred.---.. 100] 116 June 12 Jan 5|| “4t2 Apr 
*461, 4612) 4614 bs 51 ‘ 51 | *50 53 | *50 53 *118lg 120 80 5% conv pre _..No par| 4% Aprl0| 612 10 2ieJune| 612 Jan 
8 . « ‘ - k Corp “<--e° 10 453 Mar 55s Dee 
5012 50i2| *48 20 [118% 120%2| 120. 120 |*1%h1 190 ae A aien ta sia? Ba] Ale Ape Mar 10/31 June 
9 120 120 120 8 Ea. *47 53,4 *434 5 2 tAuburn Automo - T 2 Apr 13 37 aD 14 Mar 36% Dee 
“es in| im 1% Fe 1% “1's Elia? & 3° 2 100 Austin Michols....-.-- wow 171g Aug 31] 3019 Jan ; > Mar| 81g Dec 
2” 2m] site 2tq| sia 2] 21% nq] 92 Dy *16!2 2412 bo | avistion Corp. of Del (The)-3| siz Aug 24] 8% Jan 4|| 5 Mar| 174 Dee 
is, 20'| *1s* 22 | cise 22] e172 22 "Ble 3% 31g Aly] 24,000 Baldwin Loco Works vte..i3| oi Aug24] ‘sm Jen 6|| 4 Mar 13% “Jan 
*18 20 | *1! 3%] 3% 3%) 3% 3%] Ble 3% 912 13%4| 35,500 | Baldw © Get 100] 3% Aug AE) ee — 
on 11 0% 11 | 20% 1's] 10% 11% ‘ant oe a Fike | SBanianeee & C80 .~-+-~- 100| 4% Sept 1) 10% Jan 4 Dec] 36 July 
0% 11's) 9% 11 2 455] dle 48] lg 45s) 3% 500 | | 4% preferred - -—-...--1 $0] 19° Aer sil gone sen 24% Deo 36° July 
‘4 i a 53, é. 5% 6 a“ 20° 20 * #500 Bangor & Aroostook - -.-- 100] 65 July 3| 87 Jan 1} 121g Mar Oct 
wt a3] 21° 211 soe 38 | *s0m Sit costs 70. | 67 674s) 100 ee Oe eee 104 Aug 24) 21 Jen 5} 124s Mar 14" Oct 
“Balt ms} * “is a2 | ait 600 | Bar Ne 6 Apr 215 Mar 
6912 69%] *6812 70 | 70 Itz] “ils 12 | dis tite! 20%, "6is| 400 | Barker Brothers... 750 24% Abe ii] 38 San all 10%, Marl 21% July 
*11', 11tg] 10'2 11 7” a *6ig TI 612 Gle 4 ori 10 6S Fae oo osnooen 5! 111g Aug 24! 191g Jan 9 Marl 21 Nov 
ne a0 [e--. 29 |e. 20 | warts 20" ear 12, 11% 13%! 6,900 ena No par| 151 Aor 10| 25ieJuly 24/9 Mar| 21 Nov 
“Ge Bal ait al iy aed a al 22 | 20'2 21 | 2,100 | Bayuk Cigars Ine. ..- 25] 17° Ape 10] 28 ‘July 241] 11% Mar oe oS 
2, 2 : te “leat 9366 | Bere ann------ 180 17 Apr Sot, Apr] 102° Oct 
1 > ea ‘111 “ait ce "11s -. or 2312 bb 22 | 1,000 ane _...No par| 98 a - 4 Mar 23 25 ry A ad 
waa aa "| 2208 Saie] e230 Sate] 22 son *105 110 | --..-- pe _ Semoute. oo) 28 Mar 2 2 Aug 1|| 9412 Apr Dee 
Obie 120 |o105i5 120 |+105'2 110 [105:2 110 e109 110 leiiaz, we| ooo Beesh king Go__---20| 1131, Apr 28 1g July 31 Mar| 9 July 
eh 8 Feed Jee” P: Se pee ‘eiia% 138 | 277777 h-Nut Packing Co- ve A igl Sindee ou Mar| 9 July 
Sain 38 115, 25 |*1147 (22° *1147 122 *114% 125 "14 8 oe 4 300 Betding- Sommamny --- > OF 70 Mar 22 735 Jan 251 A Mor 3012 
#114. 127 |*115 125 |*114% Sie] tam Bie] 8 OF ects Belgian Nat Rys part pret... 16% April] 20% Jan 3 154 Mar| 21 Dee 
, j > aan | Mendix Avietiee.....--«.o 
i a oe “G82 _-_-| *68I2 _-_-| *68ts 2312] 22,200 | Bendix eee tonne ace. ae Apr 11 21tp Mar a ™ 
*68l2 ___- "6712 3% 23° Bl 23° B33 a mal 18%, 19!s| 2,200 | Beneficial Indus save por 4s a pr 6 Bot Aug eS ee 
22% 2319] : le] 19% 197% 2 200 | priorpt$3. a8No ser p 2s Mar 
19% 20,| 10% Siis| #53 55] #53 Bate “Soi: 30's, 35 36 | 300 Bethlehem Steel (Del) .No par 1s; Apr io] 18 Jani 75" Marl 114% Nov 
2361 371s] 361g 371c) 36% 372] #36% A715 : S412 6512] 86,200 | Bethlehem Steel (Del)-No 1 2 15 Jan 7|| 75 Mar 
“Ss 38%] 581g Olt 50% 60!2| 58t2 GO", 56% ul a7 17 4 Es. eo oaeres 100] 9914 Apr 11 . Feb 28|| 17% June 
581g 58%) 55% 59%) Bt 14] 16t2 16%] *1612 17% : 4 A ie ey, ge Apr 10 2412 Nov 
Peas] 081i] ges we ied 04) an 3 Back « Denkerktt Co oe] 34" Aus] 3 San all ok "Ape| nit Oee 
*109%; 11 20% 20%/ 21 21 1412 16 900 on ~ Me par . ne ee 
siete 17 | “les 17 | “1% 17 '| 17 17 | #16 417 Se ra] te | Eeevmtagaate Bevtietn ie perl lee anced Soe May| 55 July 
He heya Se ~ 1g 10's] _ Oz 10%) 10 | Bloomingdale Bro 35 Apris| 44 Sept] 35% Dee 
ihe 10 4 A om” i ” 8 17 oan 40" | oan” i €r be Blumenthal & ¢ & Co Neeepaeencs 16% Aug 24 Jan 3 19 pt 
“ig? Sonl oni a "354 40 | ° 14 21%] 10,200 | Boeing Airplane Co... = 
"I's 18%] 17% 18tsl 18g 19 | 18% 20 | 17% 18%! 17% 21% 
ns | : . w Bx-rights. 
a Def. delivery. » Newstock. rCashsale. zs Ex-div 
* Bid and asked prices: no sales on this day. 
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rk 0c e Range for Prevtous 
CW nge Stnce Jan. 1 Year 1938 
STOCKS a J 100-Share Lots 
1434 ‘R CENT Sales oe STOCK On a en Lowest Hghest 
LE PRICES—PER SHARE, NOT PE. lor NENEX CHANGE Lowe | Be hare,$ per share 
y AND HIGH SALE P Friday a share ||$ per 8 lz Oct 
LOW AND ea. gee | Thursday Sept. 1 | Week Por] 8 oe eee al “sets Jan Sil” ibte baor 107" Dee 
"ae "Monday Aug. 29 Aug. 30 ug - . Brass....5| 16 Sep 23| 117 Aug 4/| 82 on Dec 
- ue. 26 Aug. 28 errs < epee ~~ op elias $s per share | $ ro sr a Bohn ———— & _No par . = 24 ao Po ° June) 1414 . ~ 
sesenigntteibesqerenscsemi , per 8 1812 ‘ Bon Ami class A----- No par 30} 22 Jun 195g Jan 
ey tnewe | inte lotel ible Setel (ele 110 110 4 B.....------- 1} 12%g Jan Aug 3/| 15 May 36%, Oct 
$ ver share $ thy 1812] #1812 19% 112. 112 |*112 116 55 55le 330 Class age aR are 1612 Jan12| 22 3 1612 Mar 
181, 18% “415 |*10312 115 5712] 574 58 5 aad dey) —fleeene 15 April) 32 Jap lig Dec} 4% Jan 
Ol 115 - 571o]} 5712 572 171g 1712 he)--- 18% AD 8 2 
“aie Bel te thd ios ye ol tre is] 14H al 0.200 Barer testi iol] Me Ams] “Busta "Mar "ey Oc 
20 | #17 8 % 191s] 19%, 19% < 1912 211g) 7, & Maine RR---.-- 17} 1912 7% Feb 27 Dec 
"ha" Seelam tod ton 1900 22'2 2814) 2it2 22 | 19 aa ee Se ae... 5i2 Aprl0) 7% 4|| 5% Mar] 16 
20 20's) 19 221g] 22% 23 ao 1%) Siig 1%) = Fig 26 | 1,400] Bower Roller f Amorica_--3 Aug 24) 15% Jan Mar] 37% Aug 
, 2010 22 p ” ‘ po r 7% % Jan 5|| 12% ly A 
2214 225% rs Fh 1) Sile 1% 267 27 2612 27 * 573} 3,100 rte ey a Co...No pa 1614 Apr 10) 31% 2j) 18 Mar) 40% on 
lig 1% oa 37 26% 27 —= 65 76 614 553 1lie! 7,300 | Bridge ufacturing_No par 31 Apri2| 41 Aug 2i| 28 Febil 43 
26%, 27 26 6%s| Giz 6%) = 6% 912] Sle 8%) 8 7g| 12,400 | Briggs Man ---No par Apri4) 53 Aug. lg Mar} 2% Jan 
64 4 ¢ ‘ i) 92 67, 187% ‘ ratton.. 41% Ap 20 llg 
es +35i2 38 | “33's 37 | 500 Bristol-Myers Co----- i var Sis Abr 1| 13% Aug 2|| 3% Mar 14% Nov 
20° 201 19 a afte 3812] #37 te 4 4912} 48 i a Brooklyn & Queens Tr- No ad ro 8} 1415 Aug ; 1m Mar 4614 Nov 
281o 37 : 49 504] 50!2 501s a ie 7 el ee z Oct 
$9 $0 | Mite el 49° S| Son i sie i Be ite 6500 | Biiya-Maub ‘Translt=-No par| 7 oe ee ayabecs| al” Ses 
. ; 1lg 4 1012} 1012 1012 | 93, 10% ferred series ar| 1353 Ap : Apr29|| 2 le Oct 
toe sor 988 oa] 101s tons 1lig 11%] 10% 1 401| 1,600] | $6 pre mee Gat... oS) sie an 15!’ 5ig Marl 1412 Oct 
1 he oe ‘int aim aial egos “— so 8,400 | Brookiyn Unic coco Meher © 19% Aus % Mar| 13g 
li AAs] 101g 14] 41% 417%) 41% 251o] 23lo 24 21% 100 | Brown Shoe ceiueantion No par 13ig Jan 6 5% lg Nov 
3912 4014; 41% 4! o| 2412 25le *3¢ 35 Collender - A 8 8 Apr] 10012 
gee $4 kB ed ate aed ae hd as | OS oo mente ec o| ois Abr] rors Ate 3] 7 “Ape| 10h Now 
p>. ts +34 le 35 “pits - “| 17% 18 — ig 71 75s] 3,800 a preferred... ....- pepe 4 apr at sss = 4 62 Mar; 654% Jan 
3Alo : 716 i 7% = 7 1 250 g ee 1g Apr z 3 Mar 
17% 173) 17 ‘ . 77. » 8 . 1011s) *95 011g Budd (F G) Mfg- 100} 2912 Jan 4 39 July 
ae 5 1 101 | *98 lg 41o| 6,700 d 3 Apr 8 9|| 1512 Mar 
81, 75% 101 101g) 101 x 4! 44, 4lg . 770 7% preterre 10} 3414 Mar 29 Dee 
2} 10012 102 is) 4% 5 | | 4h 3312 35 z heel... Sls Apr S| 8s Mas 
102 — “| ttt t's a ir a os) sass Buse Wek ie Aid iuhe s 1415 Mar] gat, Jule 
, 2 93, | 3% 3%) ¢ 231 i 600 d Co. ....-.---- 1 2 Jan 3 2 lg Jan 
37% 38 57 31 3% 3%) 88 2712} 2614 25% . 600 | Bullar a e 30; 18% Mar 312 
filer Big Big] 3 26% 2712 1g 18 n Milis 11 Jun Jan 5|| 12 
35g 34%, ont 26 2644, 27 1 171g} *1612 17 16 4,700 | Burlingto dd Mach..No par 1 Apr 10 —— 2 a tad 
26 264) 2512 17 | *171g 18 7 12} 16 16%) 15 Me 3,800 | Burroughs add Mach...No p< 1 31] 13 June 9j/-..... id” July 
< 16% 1712] Ae lg 12 inal... . 61g Mar 3}| _5%s May 
17 fle] Mote 17 | 17 isis] 124 gist 12 “iul “18 “dul *'600 {Bush Ferm Bide der? % ptio0 op Ae otue & i 7 oe 
4 121 11% 12 ia ligf *114 Ite jo bs 8'2 Biz 1 — — Bros ------.------- 187 Ase 3 “caer 9 23%, Mar 15% Nov 
‘ liz ‘ *9'4 10l2} Ble Dlg iy 6 ’ ¥ preferred... . ..- 2izJune 2¢ 4) {6 Mar 
i, ite oil ‘ 10 10 914 #61 612 5% 300 Se eae ed 5 11} 13% Jan 4412 Nov 
914 101s ol 64 6g 5 20 20 & Zinc... 7 Apr 2)| 20 Mar 
os rp Gig G4] Ole 208. *2014 20%) 20 -? 72 3%) = 3,500 Byers CoA M) ease a 400 2512 Apr 11 i74, ‘das 5, 13 Mar oat en 
20! 2015] #2014 2 SS A Se “nwa +370 © Participating preferred. 100 ae At ieteose is’ taal Bi kee 
; Zin 2% 93 4 | 59 62 kson Co-_..- 13% 7 
*25, 2%) *21 31 10 104) 9% *62 64 | 59 1,700 | Byron Jac No par 1) 53 July r| 212 Jap 
; 9% 9%) 1 5 | 63 1214 13%) 1, @ Packing -- -- 4812 Mar 17 1, Ma 
101, 10%, lp G2l2| *625, 65 lg 13%] *12% 13%0 ae 1,400 | Californi ----60 15| 2g Jan 10% Oct 
: + 21» é : 8%) 1, ferred....... 53 Feb 5 54 Mar 
6212 63 1 124' 13 13 1312 17 ‘| *15i2 17 1514 be ohne meg Oceanis 1 24, 853 Jap 2012 Aug 
‘ , 2 ie oe Zinc Lead. .-- 47g Aug 4 85s May 
12% 12%5) 1214 174] 16l2 16%) 916 17 *50\4 51 | *50% Itz] 36,400 | Callaban Zin 1a Cons Cop..5 lg April] 17% Jan 12ig Mar| 2112 July 
16g 16%) © 16 51 | *50lg Silo] *50%4 "1 % | % 1s “| 16/200 | Calumet & “c Fdy.-Nopar| 9's April) 20% Jan 18 4612 Nov 
ag te ak a le oe ble Biel Bie $4 10 | 1'300| Campbell W & Ale..---61 12 June 12|/ 3712 Apr Jan 
7 ; Siz Ble ) 5 Ginger 14| 47 Sig 
- ml oe 101, 101k] 1012 1012 ist, leet aan in | 13'000 pe oon Ry Co....--- oa Gisaer iil 3: heml @ July 
105, none 3 7g 1714 17% 17% he poe 4 48 *40 7 12.000 pee Pacific weer par Seabees R. 7 oe 9 oat — oe Nee 
17 174g *40 48 | *40 lg 3 3!g : ae rh ere er yap & 4212 Feb 1 “ 89 Jan 
48 a 1g 3%) Biz *| 2912 301) ‘400 dmip class A..... 35 July 10 , 631g Apr 
“2 48 | *40 3%) 3i2 Bu) Ble 30'2| *20!2 30 | 2012 301 500 | Contes Aéntes ee Apr 20} 8512 July 17 2% June| 2212 Nov 
Oi, aois| *29t2 30 | 30° 30 “Sols Ola *6l2 Oil *5Ia Giz ae | en eeenteees & Cab ie te] 13% Abr 1| 20% Jan 4|| 12% 412 Jan 
2 2 5 > 43 j ..-- Cinch & O 13% Apr 3 212 Mar i 
3012 3012) *29 Gl) 5% 5%) Sle 43 | *39° 43°] #39 80 | Carolina § CO, ssacouen July 7| 3% Jan. 21g Mar| 10712 July 
5s a te ee “Toi, 80 | #75 81 | #78 16%| 800 | Carpenter Genet Oaib.- 21 31g Aug 24| 941 Mar ol! 6 4 Jan| 120° Aug 
*39 45 | #39 4%,| 81% 81%| 7912 *l4g 15 144 16% 500 | Carriers & Ge --100) 6312 Aug 1) 12244Mar 3)| 981, 58 July 
B1%, 84%, 412 15 ae 24%, 28% Co...------- 10 Apri 295, Mar Dec 
Te ig el He ae HB ae ed ihe o98 | Ong 28 00. n--nenn ade A] a‘ det aS 
28, 2% on” on] an ten iets lies 11s 1g | 118° 118 |, 90 Coterpiiiar Tractor ....-N@ See AS idl seeaue 3 as jul 96° Bove 
707032] *68 1174] 118 118 |* it Site] 40 | 45 ‘---| 5% Dre 1 Amer.No par Apr 14| 109% Aug 9 25, Dec| 191g Dec 
118 318 | 117% 40%| 4012 41%, SBN osha 101'16/*100 = 101146) - - - 0 | Celanese Corp o --. 100} 84 AD 191g Jan 4|| 125 7212 July 
1016 8 ; 22 | 32,00 ferred... - 77, Aug 24 14|| 46 Mar 
40% 41 | 40% 101 s0] *1002 6101 :0] #100229 2355, 22 23 | 20 100 | 7% prior pre No par| 7% 7| 7219 Mar 28 Jan 
- 7 414 Corp,----..-- 64 Apri 1|| 18% Dec } 
#1002 s010 116) *10025 52 297 23 23%) 22% 106 106 10414 10 700 | Celotex = 8| 243,Sept 5%; July 
, 2114 227% 10512 106 8! 912g! 6, referred... --... 181g Apr 3 2. Mar 
16,105 | vom 108] 108 308 | ods i a Cae a Genial euitre Amos No var @ sar 23) 11515 Aug 16)| 90% ‘Apr| 111% Nov 
7, 9 mS -<-- 4 291 g 4 %o nary Co.......- 8 
631%, Si, Bias § 1a PM ousB aad! 390 | Somera Foun Ne Jered 100] " Saune 30) aie dun 8) 8 Mar 67% duly 
‘ 2012 2 ; : 31g 4 1g 11212 . R of New Jersey - 312 Apr . 11 344 Mar 
} 20 20] 201 on 27% 3 11119 11119! #11119 . | Central R Co_..19 2 5lg Mar 104. Apr 
‘ 2%, 24% 2} 11lle 11's 2 . 91 5 - = leta Sugar Co_ lg April 2 88 Aug 
inte 1111s] 11115 ae te Na M2 "2h, 4u| *3% ig) 412 Gta 3,700 Century Ribbon Mille_.6 Tool ssigjune 3 wd ae a Ss 
‘ 5 | *2% 5 lg) *3% 64%) #344 4] *3!2 4%) -.-.-- rred......----- ena une 29} 52"5 Js 412 Mar . 
iS a oe ee te v1 65" va S95" ose ob | <--=--| Prefered rodurtacn--sai] Sie Aur 24] 18) Jan | 4 Mar 100 Mar 
*4 412 *9l1 95 | *9 4 3212 37 ‘ n-Teed Products... ..- 2214 Apr far21\| 94 June 7 
95 | * F , 834 3314 2 92 3,400 | Certal cate 20] 102 Mar 3314 No 
*91 «95 | *91 $4%/ 33% 341, 5%3 6 ‘od jor preierred - - 98 Apr iS May 
te Sd BR OA | ad aia] 2512 api] 28" atha| 320 Cham Pap & Fb Co6% pi-100) 98 peli] Ti, eb 26] (6 dune] 12% July 
wae 2612 2612 { ae eee ; B.cecceccce= 653 AD 
a) Ra] S|) be a apa | St ea a AR My age 8) Bee] $B 
civ, I8i] 18 18 | 17 19 | 17% 18% S74 8 | e7le Bia] ---5-- Uhessmeahe a Onin is... a 87 Ae 95t2June 27|| 70 4 July 
Bl, 4 2034 : ke & Ohio Ry-..- 6 Jan24 it2 Mar 
*1714 1812 = 8 *7lo 8 *7\4 203; 20 20 | #1755 to} 9,800 | Chesapea A _--100} 8 r10| 3% Jan 4 , AGE lly Jan 
212i | #19 20%) 191, 2012 “ale 33'| Bly sete a” ‘foul... | Pectin C06 % pti) 12 AD: 8} 5 Jan 4 ‘ Sept] 5% Jan 
ge a) ES ea eB) a Bl ee | Fear wemer—-ig Sz | 9h tas Sa Te ies 
ale & S 931 9 ve ‘ . 3 *lle y - a gage oy bm Mhtecgencarine ‘ 8 2 1 ov 
7 “a t a a is tl 700] 4% fo Mail Order Go-27_.. -Bae:  Ba Decl 1% Jan 
‘iy Pe in| at Lig) #11 1% ioe 11] 10° 10 300 tcbie Mil St P & Pac.-No par coat 3° ae a s Bee bis july 
13;]  *1a, ~or hed 4] *1014 11 | *10% *1 33 referred... wha og une 30 4 2. Mar 
me Me aces eo Pe ed ee ee 100) dune 23) Bie Jan 4 $* Marl gee Nov 
1 2 2 " i lee ~~ Rhema gota: 
7: le *lo 53 “2 . on lo one iz *1ly is 2 oe CGiaeene Pastaees Tool. — oo ioe aan 24 = — 1 7% June y — 
: Ip *l, 1% 4 13 ; ferred _. 44 Aug2l| « 4 Dee 
> eat a *llg 1% 4 11% 11%) 11 i 300} $3 conv pre iv No par| 44 % Feb 6 Dec| 3 July 
li . ‘ 12%, 13 4 32 32 $2.50) cum d June 1 1 
a -. Be so ie os 8 | 3419] 3 ; -|. Prot ¢ owe: ae ee Dec| 2%, Jan 
a ans) = mie | en oT Oy a --- ae ee a Aur 10l 115 Jan 8 os 12% Jan 
man Set oan” cetel O05 Sotelo a ee ee %| 300] 7% preferred... .- i 7 Oe Mar 9] 8 Marl 13 July 
“6h tigi 43 7 i a ow bh we Mel 8 end... r| (7g April ae Be. RR 
*1 Ig} lg -_ 3 3 fs 3 s Ms Low Cab...No pa Apr 5| 14% 3% Mar, 1312 
“ 2 bl sy - . ie #1y 4 P 814] _...-- | Chieago Ly nk _ 10 0 Sept 1| 131g Jan 5 25 May| 51 
~—~ FY & & oe oul toy 10] 16 10%) ~~"800 ry egeerertecees Ne ?| 25 Apr 8| 33° Jan 9|| 35% Mar) 8812 Nov 
io, 1071 *10t, 11141 *10% 11 ‘1 #10% 1081 io% ‘Bis| 5 5%| 3,200 Chile Copper Gasz.z2- 75| 53% Apr 11 lasMay 23] “7% Sept] 13ts Dee 
. 10%} *10t%y 1L1lg *10% a 61s 6 le 61g 6 lg #2610 35 | -.._-- C set (000k sce dcacoce 9 Apr 8| 14 « 10|/} 59 Jan} 80 Feb 
“10% gil 6 6 opis 35 | *2612 35 “38s Fh 721g 7812|127, a Gna tn a ¥en Tae Se gee aed 79 Jan 5 ri 54 Mar One Nov 
“| #2612 35 Ble 801g , 3% 11% ferred......... July 20 2 Mar Oct 
5 — A 75l4 79s ie 1 ohie 12ie} *113% ie ap “4 90%4 300 ane tae  shbscee = ous Apr 8 ie Fn o 105. Mar ome waar 
: 2) 2 1: 2 90l2] 9012 9012] 90% *46!2 50 | ------ LOPES ~ ...~-------- ~~~ 15 Apr 41) 70 Nov 
siz 92 | 100 a2 | 901 50 | “asi 50 | *401s 22% 2) 300 Clark Equipment—--- pretioo| 68 Feb 10| 69 Feb 4 70 iat] 30! Nov 
aie eames ie ee Ser mettre] Sener tl "ae, fa lb, Gel "i Ae 
. Or 2 tt. aches) Rn Ah al Clerticibe sem Corre oy . - 1, r 4 
21” 21° 29° 21°] 21 21°] 21 Shine fi00F Ulin i006 90 Clay Greg Braman Cetra 7a Ave ail 78 Mar 13|| 67 45, Feb 
Il ite Gita] 124% Liial*iiiie L119 "Date 26ic] 242 2516 mae Cley & Pitts R Co 7% aces i ie ee, Gl Sate bane oui Hae 
oom nn 2 111% her 2612 27 | 26l2 78 ‘ 4% stock ..... unc 30 “ 9)| 101g Mar 
*1llig 112 |*1111 273;| 2612 2612] 26 Oe ee 50 Special gtd 4% No = 34535 351g July 2¢ 129 Nov 
, ‘ 76 75 “ Molybdenu:a_. ly Apr ll 8 6} 111 Jan 
2712 2712} 26 76° 74 74 Petes, ~---|---- 411 3,500 | Climax & Co..No par| 21% 5| 135 Marl lg Mar| 142% Aug 
73 «S«C«76s«i®.... ON SE feats ae "3610 38 360 4lly 6 600 | Cluett Peabody wt 00) 127% Jan 133 Jan 6)| 10512 1 6112 Nov 
: __.| 4412 441 4] 38lg 3912] 3612 27 29 ’ FOIE... nie onntiinge 112 Sept 1 2); 57%: July ov 
‘B64 3 2) 3044 80% 31 af ae Lisi,| 2.700 Coca-« ola Co (The)---No par| 112 = J T74 July 22 7h” May| 104% Des 
305s} 2 : _-|*13: fig | 112 s| '100| Class A.........-.- 1112 18 
“193 =o a 12015 i 11934 a ts chats ents *58% Sate 5 500 Colgate. Palmolive: Peet No par 101% pom H a 5 4 rs of 10712 Nov 
120 120 607%] 60% 60%) * a, a + Ore Draterred. ....... No var| 20% July 12|) 8 73 Nov 
: 5%] --- - Aikman. ___- 8| 108% July 9ig Mar| 23% 
*60 61 “vo. lat. 143, 14% 145, 1057 *10314 105%) *103'4 10. 3.400 | Collins & 100| 100 Apr 23% Jan 5 Mar’ 8% Jan 
1453 14% 144 106 2 *1031, 1057|*103'4 on 2553 26 2326 , 10 5% conv oe par| ills Apr 7 Jan 4 3% 11% Jan 
*10314 105 *10314 27 2712 2712! 267% tenet 109 |*10712 109 1.400 Colo Fuel & Iron Corp. 100 23, Aug 24 9% Jan 3 4% Mar 10 June 
271g 27il2 26 109 10712 10712 107 2 ‘ 11% 13 . Colorado & Southern... .. 37g Sept 1 le Jan 4 4 A 22% July 
109 |*10712 13° 13 | 13 13 3 40 preferred....-.- 100 Aug 19} 72 5|| 131g Mar 
*10712 109 |*10712 *13 141) 13 * 312i 3 120] 4% ist 100] 312 Aug 247, Aug | J 
13. 13 * 3!2} #3 % 44 ferred... -... 10) 13, Mar uly 
| =" 7 #234 Ble] *3 3” Sts 419) *3% 414 oan 5 | ---.-- os b Br'd Sys Lae el 2.80 it Apr Ay 30% ae 19 53% Apr) 98l2 a, . 
~ J 5 *4 5 » I 5 *3le 5 "Sle oor 18 2014] 4,100 —_— @ co www nwnoc en Se 73 April) 94 4 4 > Bees 35% July 
aie ah af abl GM ah) Ht a 20 20) 5 30) 2.3ap Columbia Pit wt oe par] sent | 18% Jan ¢ isis Mar| (9% ‘Oct 
21% 2119) : 21 | 2iig 2itg * 9015] *85° soul 8 2,100 | Colum lerred_No par 1 9 Feb 9 7 May| 83 
20% 214) 20% 90 | *86 90ls] *85 = 90g lg 7%) 653 8 '100| _ $2.75 conv pret “No par| Sl, Apr 91 Mari4|| 5 70 Oct 
8 712 201, 22 Gas & Elec._N lg Jan 3 8i| 50 May 
7s wie 7s] *7% Bi) 7% *20'g 22 | *20% 52,500 | Columbia we ee 3 Mar) 59% Nov 
7% 7%) | 7l2 22 22 | *20!g 22 6% 6% 57g 6% "100 6 series he 6212 ey 5? Jap 2 Mar} 10812 Nov 
a el et el et a” eam] es" se] so” 80 Risen ai 109%, Aug 7/| 84 64 Nov 
6% 6%| “84 8675| *84 80 Credit... ..... Apr 6) 109% 311g Mar 
- os “8's S5ts *823, oon °30 80'2 “80 80l2 r+ 33, 5,000 46 % conv preferred... -100 108 Apr . 1teteion 31 5% E = July 
*78 8012] * Re Ne ee eel 6.iad | Comet toe cer 'B3-No par] 108 amr 24| 13% Feb * Mar] 244 Oct 
07 110 lo107* 10ots|*107 10sile100 * 10812 49 | 45 474) 6, $4.25 conv pf ser '35- S55 Aug ig Feb 6]| 1 55% Oct 
1 4812 110 100 Solvents. .No par a1 213 25 Mar 
*107 110 |*107 4912 4912 501s] *49 85 ‘ 110 |*105 00 | Commercial par} 1% Mar 7212 Aug 1 28 May 
2 108 |*106 7%, 10%) 12,7 ith & Sou..No 2 221g Mar; 
i a ee eS CLE 
10 | 9% Ce ee ee | $1. Soul 21500 | Comenonweann on 
13, aus 69 69 68 6812 > 283s} 21,200 ption. 
1% Lig 68, 69 | ¢ 2016 29%} 2712 tor redem 
20% 20%] 20's 29m| 29% 20%] 294 2or—l 29 . “div. yEx-rights. 4 Called 
29% 29%) 2914 Cash sale. 2 Ex-div. 
Det. delivery. Newstock. + 
a . 
In receivership. 
sales on this day. ¢ 
® Bid and asked prices; no 
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Range Since Jan. 1 
a nl 8 rr | Sales ocEs On Basts of 100-Share Lots Year 1988 
NOT PER CENT NEW YORK STOCK Lowest | Highest 
ND HIGH SALE PRICES—PER SHARE, 1 for EXCHANGE Lowest | Highest 
LOW AN - day Friday ghar share 
Sy | Montez | Tumtey | Wetnentay aug 3k Sept. 1 | Week Par| $ per share | $ os pore T° 73% Apt| Ole Aug 
‘Aug26 | Aug-28 | Aug 29 — $ per share | $ per share | Shares | ou neo bar 19 April ot oe at 6 oe 
per share 5 leum-Nairn ies 1 147, July 
mom share S av Gare $ per share $ Sly Sia] *5ig a 21le 2212} 2,100 pa ann ad ae ase 171 8 Jap pF Sept 263, Nov 
*514 oo an #223, 2312 2312 + "— . ee : ~~” "30 | Conn Ry & Ltg 414% pret. 100 151g Aug 24) 251g Fa on . Mar| 1033 Nov 
1 23% 2 * . 134 19 | 3,800| Genel Aen Gae 10 
“23% 6 | *éie 6 | Saiz 6 Hy ee ee ee Consol Atrerats Co  iedae ote Ape 4] 85 Feb27|| 55 Aor io% = 
ee a ve i Se A Phe en Consolidated Cigar...-Wo ieol Fite aisle 71 Jan Aug 
i ie Dy ieee ee 2 7a, 82 ‘| 7912 79a] 78% go. | bse yh ema | Bt ted it} 19Gbee sell due ban) ase Dee 
7 2° 2°] #731, 82°! #781, +33 «89 | *83 200 | Consol Film Industries. ~-—_- r| ,8'4 Apr} ? at Mer 
*82 854| 82 82 *83 90 | *831g 89 | *8: 1 1 1 2 partic pref____..- No pa 7 11) 35 Mar 10 104 Nov 
200 | $2 part No par| 27 A 4|| 88% Apr 
*83 «89 | *83 2 2 *1 14} *1 14) 1 9 84 Ble] 1,4 Consol Edison of N Y-_- 101% Jan 4/ 108! Aug 2% Mar| 733 Oct 
*] 14) *1 14 A. 9%4/ *91y 10 8% 31 2814 298s] 34,200 $5 preferred_-_-_...- “Ts 453Sept 1) 7% Mar 10 7 , Mar; 10% July 
Sig Sei *9 104) Ss 31's} 30% 3143) 30 06!2} 104 104%) 1,400 1 Laundries Corp - ----- S 1g Aug 24) 914 Jan 6) 1g Sept; 7lg Jan 
303; 31%| 295, 30%. 10634} 10612 10 re a) fer oy ape No par| * 61g 1. Jan 5 21g 
iar ie Da rs  M VSS ites Me Rg bed 2 
5 5 5ly ; 7 673 7g 7 a 1% 2s ; 1 Coal Co (Del) v t c.- 14 Aug 31] 15 Jan Apr| 9533 Nov 
71 7 7 tg 1%) Fly 1% 21 600 | Conso Oe 100} 84 ; July 25]| 78 D! 
Ce ee OS BCE Be sa 8H] SS 102%] 20° | ate rst vt. rin Sasune 3] "1d Jan all ‘Bu May] Ir Oat 
*2 24) 2 : om 104s *8l2 10 4 6 100 Fu 22... Corp of America. 10! 221g Mar 2%, J 
9 812 le} *98 100 34] 3,900 | Container ANo par! 1112 Apr 3 14 Mar % 
“74 10 | *8 *9912 10053] *98 10012 10%) 9% 94} 3, Continental Bak Co cl lig Aprld} 2 Jap iM 10312 July 
*991e 100%| *98t2 100% on 10 10's 10%] 10 1310! 12 13te' 4.500 et IR No par ‘Apr 8| 100 Mar 3 6512 Mar 49 June 
SS oe , e 13% 14's! 138 1444) 13% SY ot: ant ..4e eee “al eae ee a ye deal tte “wee 
2 : 31g! 1: 14s 1 8% preferred - 20] 321g Apr 1|| 107 Jan] 1 
i4lg 1412’ 13 13 13g) tg gl Fy 89 90 800 tal Can Inc......- Aug 31] 116 May 3 11% July 
-: ’ ly 13 93 92 92 9 6,800 | Continen .No par| 11012 Aug Jan 5 6 June 
2" gga gin o2| vont gal 93 9: *38l2 39%) 3612 35 '100| $4.50 preferred____- Ol a0t— Abril Srindup ssi] acy Mee doe ee 
*92 9334} 9153 9 3914 401g 3912 40 3 Ole|*110 1111s 1 tinental Diamond Fibre- 91g April] 3714 July 2 7,3 May 31g Dec 
> 38 3914} 3914 9%, 114 | 11012 1101 6's} 1,000 | Con urance...$2.50! 291g Jan 16 & uly 
109% 114 aay a? Bar Ms ---- , Sis 33% 331, 303 33 7 1900 Continental Motors ages 5 197% Aug 24 sits = : 10 Mar 2014 Nov 
5ls 6 Sig Sigil 14] 33 33! . 7% «= 214) 11, lot Del.....-- lj} 29% Jan Jan 
3312 33t2 S3u 324) 33, 33) 38 ase] cin, 21%] 2204 2718 2"100 | Continental Steel Trust Co.20| 49." Jan 26 66% Mar 10|| 258 Abr 70% Oct 
2 2ly a Zt 21%) 21% 22%) 2153 : les 21te 25 Exch Bank " 7g Apr19| 667%, Apr| 177 Dee 
‘ ‘ “| 4 on 334 2412) 2112 340 | Corn Ex i --25| 54% Apr Aug 11]| 162 pr 
21 214, 211s 21 4 245, 245, 2514 2534 o- 53 52 53 Corn Products Refin’ ng... Sept 1) 177 Famers: Reade a. 
' 2: 100] 165 Sep 27||----------|- 
23 «23 23-23 *52l2 5312] *531y 541] 521s 58 551, 56 3,900 i ar pre M4 = lane peepee 
53 5212 5212 ~ - 577, 581, 58 5 165 200 Cla tcectcosesnd 1 H 21g July 25)|--.-....-. 42i2 Oct 
sat 58% bie 58 A ke 08 °170 17312 “165, 172 172% <* 3%) 6,400 pan Pe Corp........ 3 Fe v4 il 38 Jan : : Fee 117, Nov 
"172 «175 [*172_ «17 4 41g 4 4 ‘ it 1%g lg} sCO5, Pc cbtipuacnedsunes Apr 12} 110 an Apr| 2912 Nov 
3% 4 3 15g 7 7,100 | Crane .---100] 93 lg Aug 4// 2153 Ap 
44, 414) 3% Ilg lef lg 1% 1814] 16 171g) 7, % conv preferred - - 263 Jan 3) 3212 ‘4 Mar; 1053 July 
2 Ile 2 19 18g ‘1 +95 100 1_.’._. 5% (The) .2 Apr 29 54 
. oe a 191g 19%) 182 *98!2 10012] *95 100 | - Cream of Wheat Corp. r| 67% Aug 25) 13 2214 Mar) 43% Nov 
19, 19!3] 18% 19 | 93% 101 |*100 1001; “| 30 30 800 Corp (The)....No pa 4 Apr 8} 41l2 Jan 3 A 40 Nov 
1 9934 . > 30% 31 900 | Crosley No par| 204 Apr Feb 28|| 29 
*99%, 101 | *99% 10 *303g 31 | *303g 31 8 714 712 Cork & Seal. .-- 33 Sept 1] 401, 1g Apr| 3733 Nov 
1 1 ‘ g 3,500 | Crown _No par 7igMar 4]| 2512 Ap 
301, 30le *30%s 3 81 814 Sle 812 4 2314 204, 23 , $2.25 conv pref w w. 28 April 371g 7lg Mar| 15!g Nov 
Tle (7%) 6*7lg 8 | Ble 5 | 23% 237%) 2253 2: 33. 33 100 Pref ex-warrants.__.No par 8| 14%, Jan 4 s 212 Nov 
23% 24 321; 36te| *32% S6te) #320 331,| *31% 3344| 31% “ots! 2,800 | Crown Zellerbach a. No perl 78 Aprlal Ol” Jan 19 aaa rrr Jan 
*327g 36le 4 U2 ‘ 334] *3214 3314] *: 91 2 ’ preferred - - . . 7% Jan 1 an 
“32 , 3334 "32% -" "lo" . 4 101g -e Ha ae +723, 78 | am Phe mete ot America... 100 ge rs 6 70 Avr ttn ~~ 
10's 10%8 *78 81 78 : 91 2] 26 35le 10, I i on i 27 Aug 2 6 Jan Mar' 614 July 
"79 «81 :«| «*77% «81 So ae oa oe 2S. 80 200 | _, Preferred . . ferred. =2100 ° 8} 6 Sept 1 87 Jan 
2912 30 ‘ *64. 70 7012 120 | Cuba RR 6% pre 10} 3 Apr 2|| 681g May 
29 2919} 2712 29 *64l5 70 | 65 65 *2% 4 4 dle ban-American Sugar - --- 48 Aug2l| 65lgMay 12° May| 215s July 
> 68 63 «63 41g #23 4 238 J , 8 fees fae — ~~ eerie 100) 231} 16 Jan 4 8g Aug 
a 4 | Say A “am Sal "3m 3a] “3 soi] 51 65 500 | Cudahy Padking..~~--2--- ar] SieSept 1] Ol, Jan 9 5 June| 56° Aug 
35g By me Pa er ae Soe 1119] 1012 1255 1300 | Gusta Pun Oe (The)...Ne oerl 38° Avr lé a oe Mar} 7% Deo 
5ig 51 s 3 lo] *1012 2 _ 31 33, "300! Preferred.......-... 24 2 2814 Nov 
Hak Had i, Heel ie ted “ie a5] aes a) GN at] son | retrmeg nn oo NO 104 Aor ti} 2b Jan all 2 Mar 2 wer 
3% 3% 5g rte lo! *44 5 2 : oc: qua ast cee nee 1 r 8 ar} 650 id 
+441, 45 ro “| “aig “ancl “4% agit] azis 22a) 241 5 Pskaeat PA ——2- SESE ie pel ab duets Qi Jan 4i| 13% Mar seu See 
41o 4% ae, SX lg 23%] 231g 2315 OP BER Ae cn ferred .......- 135s Apr 10 2 le Mar 
2 33 2219 22%) 23ig 4 86 |I*__... 86 > 25 $8 pre i ow 7 June 20 4l2 4 D 
22% 23ig] 2212 *75 «86 | *79 “45 55 | *45 55 |. Cutler-Hammer Ine - - - 5] 3lg Aug 26 10|| 13% Mar} 17% Dee 
6 ae -ah . IB bate ce aeee ae 18a 14] 215% 16%) 2,200 Stores Corp.-.----. 14 Aug 23] 171g Mar 44 June} 11% July 
0 - 55 48 > 1 17 174 100 | Davega --25} 154 7, Jan 3 614 Ju 
"45 55 1°45 = (55 17 17 | 17g AT) 5 4% 44) 1, 5% preferred - - - - ™ Apr 8| 8% : Ig Jan| 111% Dee 
o| *4 pM Conv 5% (The)_1| 4% July 13}| 1021, b 
164% 17 1614 4 ee er ee 7 | *14% 17 -= Chemical Co Apr 11] 112 May| 254% Fe 
f : 33, : 2 7 14%, 17 R 500 | Davison % pt 100} 107 Mar 9j| 13% J 
3lg = Ble 334 1 Pad, 17 *15 17 . 5 4% 5lg oA Pow & Lt 44% 1 Aprl0| 24 Mar| 25 an 
> 17 | *15 = (17 bul 5 20 | Dayton No par| 15% 71g July 11]| 198% Nov 
#143, 17 | *15 5) #5 Su] *5 » 161108 110% .-: ; Deere & Co......--.-- 20| 23 Aprils} 271, 6 9 Mar| 17 No 
243 5] *43, Bly ‘ 1 |*110% ____]*110% ___ 15% 17 ae 3 ne ~~ ~*~ teem! 1 rl0} 165gJune ar}; 25lg Dee 
vio -Jen0% —--) ant a1! 2% Bim] wit hu) Bem 24K 400 | Diesel-Weninet-Giibert----10 11 Abr ‘il “ai Jan 44" Marl “a "yan 
17 1712 — ome 2473 25 | *247, 255 *14lo 16 1412 2 laware & Hudson - ----- 50 353 Sept 4 % Nov 2 
25 25ixl *247¢ 255 > 15l2 157s] *1412 21, 131 6,600 | De & Western... ‘ llg Jan 4 le Dee 
aig 16lo] 15g 15is —_ oc i4t 15 ae _ 1 41 5100 ey EL 6% oe ae 131 12414 July 1: ba — on Oct 
Ig 14%] 1312 . 1 1 4% fiz} ls 5 *1 Sal - - - Ser eae” 32% Jan! Oct 
rae) a. Os Ss 16121 | 115 115 | G00 Devoe & Mtaynoids A---iN0 par] 18% an Bata July 26 311g Jan| 42" Dee 
*lo 55 “=p . 9 1*116 121 j*!1 - 183 184, 210 ee. «% dee o Da leSept 1 447% July Mar 11 Oct 
6 } 117t2 11! : 2014} 20 20 onan ad 200 | Diamond ---25, 37128ept | Jan 4 5 1g Nov 
"115 118 | 116 116 20'2 2012] 20 20% *30% 32 | *30% 32 6% partic preferred - - - 2} = Filg Aug 22] 9g Ii} 11 Marl 231, 
2012 201] *19%, 20'2 *30. 31 31 31 nae 40 37le 3710 500 a nw T Motor Car ——s zl4ieS8ept 1] 201g oa 6: 65lg June} 911g Nov 
*2915 31 30% 30%) *3t 39%) 39 39 > i 3 51,5 300 p-Seagr’s Ltd_ No pa Jan 23; 90 July 1g Sept] 17 Jan 
2 3! > 2 39 4 6 *5lo 63g 4 4,200 | Distii Cor ts..100] 79% 24, Jan 9 812 Dee 
*39 = 4212] *391g 4 *533 6%) 6 6 5g 17's] z141g 1519] 4, % pret with warran 9%May 18) 121, 28% June} 35 
ig} *5%4 Glg] #53 2] 17!3 17%) 165 17s * 81 100 1D 0 Pte Mpeg No par 31] 3514 Jan 16 2512 Oct 
16% 1612 ASig 16%] © 16% a5” =H * 85 ‘| #81 10% oO% 934 100 ny. hr peep mage No par 4 "ADE 10 2214 Jan 3 7 July 347% Aug 
*81 85 | *81 85 =0%, 10%] 97 ty i B2lg B2ig +4 i. Die Casting Go No par 27%Sept 1/ 34 July 26 31 Mar| 80% Dee 
*9%, 10 oom 4 aon 323) *32ig = — saa 13 18% . 70 meme Peo Ltd..---- - pad 55 “Aug 24 78% — - 87% Jan| 141 Dee 
Me 3: 35 lo 2 « 4 15 5 : a 973 293 " ane a tie oo en eee 
“ia 14a) 1a gi] 31. site Bit, Si] omy GO Bote sone 1-800 | Dow Chemical Go---- Novel 6 Marail ity Jen 131] "ia hag! ida Deo 
31ty 31%] 3012 59%| 60% 61 | 60% 61% 125. 128 | 125 125 1 , 3 esser Mfg Co -..---- 1] _6%Sept 1) 19% Jan 8ig Mar} 12 Oct 
rf * 5 he « « f . 000 er SE ee 4 14 14 June 19 2 115 Jan 
591i, 61 59 + i 1285, 128531 127  * 7%, 84 7ig «8 oo Dunhill Internatio No par| 10 Apr Aug 17|| 102 Apr 
"123 125 | 12512 1 S| 7% 84] 84 8% Big 844] 6%; 7%) 1. Duplan as Ragecetase 100} 108 Apri2| 116 Aug 3}| 9012 Mar) 154% Dee 
*7le Sls 8 S "84 9 2°” 4310) 12 12 100 | Du referred -......-.. 12614 April) 16414 Aug : 130% Mar] 13812 Nov 
4 7%) 8 3%] *1212 14 | *12 = 13!2 ‘ Y 8% pr 1) & Co___20 ‘ 142 Mar 10 12012 Dee 
*7ig By 7% 1314] *12 13%) *12i2 | *100 120 |*100 120 | _. ra Du P de Nem (E 100} 12912 July 25 ‘ 18|| 1091g Apr 2 
*11lg 12%) *12 *10612 120 |*100 120 60 | 154% 163 | 11,700 on-voting deb. ---- 11712 Jap 26) 1241s Aug 111% Jan| 11812 Dee | 
20 |*106!2 161'4] 15814 1 : 313 500| 6% D ..No par 2 1181g Feb 27 7%, Dee 
*106 120 |*107 1 16114] 160 ‘ 34 131%] 13134 131%, 50 preferred -- -- 113 Sept 1 2 13% Nov| 1 
161%] 160 16) 5g 132i) 131% 131%) 1: ‘ Raia $4. % let pt.100 20 Aug 3 814 Nov 
160 161 158 321g]*1315g3 133 |*1315s a Phe 1 124 |*121 124 ==. uesne Light 5% 1) 12% Apr Il 4 314 Mar 4 
x. 33 1*130%, 1321, + - *122 124 12 4 113 30 | Duq ee ae 5 8 Jan : Nov 
7122 | 124 i Re Miva] 16. 16%] 15% tem 3'200 | Hastern Rolling ange tere A fed. yer sil ist? gan] 173 Dee 
*114 116 *114!2 7 1716 17's 1 4! 34, 414 , Kodak (N J)_No pa A 30 18312 F le Mar 254, Dee 
; is 17%) 1 : 4) *4 5 Eastman 100] 170 Aug ig Mar 10|| 1012 
1714 1753] 167% 4 4ig  4igl #4 ‘ 55le 159 4,100 ferred - ..--- eo ea. ee 
16614| 7156 6% cum pre -4| 15l4 Apr 7 July 12||_.....-- ; 
414, 414 4 . 65 | 167 167 164 *168!9 175 90 0 Manufacturing Co... Aug 21} 197% July 2° Mar 5% July 
+ 165 | 16312 16! 17012|*170 175 |*11 2 | 4,500] Eaton Ma Ine...... + Se 3% Jan 4 3614 Dee 
16512 167 | 16112 71 #171 170 227%, 231g] 20t2 2 / n Bros Stores r 1 Aug 2 10 1314 Mar 4 
7 174 | 1 ‘ 23% 23%] 22% 53. 700 | Ediso __.Mi 0 per 1] 381g Mar 154 Dee 
176 176 4 174 23%| 23%, 24%) 23% 3:1 *16lo 16%) 15%, 15% 00 | Eitingon Sehild_._- ‘ 2214 Apr l fom 4 6 Mar 4 po 
23% 23%) 23 - 1612 1612] *1612 164, ile. Ila 1'g Agi 1,7 lectric Auto-Lite (The —a 812 Aprl0] 15%, 6! 21g Sept; 4 
Gis] 16l2 16% 2 “Ig lig) ig ‘ata Se ee 28| 3g Mar ar| 14 Oct 
te pal ose epnl 34° ssl gon tol ot toul sh ase Bae ney yt any MP ae Site Jen 301] ane Mar 4612 pi = 
331g 3Ale 31M 10 4 10ig 101, 10's 10 #154 2 14% 144 1,400 Electric Power & Lig “No par 2019 Apr il 2 Feb 6 18 Mar 4 Nov 
93 9% os 17, 1% 13; 2 . Tle S 67 7%) 32, 0 $7 preferred.--....-.-. No par| 18% Apr 8 som Mar 3 21% Mar| 35 Nov 
*1% 2 1g 8 ° Rls 55g 8 Stz 2734 29 25 2819 16, 8 $6 preferred - ...--.-.- No par| 23\2 April 5 1g Mar 2% 
3 4 ‘ > 6 3, “= 1% Jan b| 29% Nov 
si 30] 28° 294 20m 31°] 20% 271] 25a; 258) 22% 24u] 'S/s00 we’ orn Goal Cory...No per| Sc Apr 4 3 2 ae 
‘ ( ‘ : pee nud 7 Aug 45! Nov 
287 3012] 28 a 26 2741 26 27% e298 29 275, 28 600 Elk Horn Coal Corp 3] 28 Jan 25 Jan 7|| 33 Apr 8 
Sra, Sead oneal: ae 4 carla ae 281, 28% Y *% Ig = = = Natural Gas--.----- 3214 Aug 31) 43% Jan 941g Apr] 1!11g Deo 
= 3 29 s 30 1 ~ Bp . 1,200 | El Paso Corp.---50| 3214 2) 111 Jan 30 101g Oct 
"271g 28%) *2712 29 *3, Ligh *84 *| 33% 34 32% 33 ' icott-Johnson 71031s Mar 22 3 21g Mar 3 
- ; *7, lg s 345) 341 341g] 33% 3 321, 32t» "nl “an aod. -10 8} 13% Aug 71 Oct 
sate 34h] a8 aS] am 30H] 20s 34 s197is 108'| 1071 07a] "Bo | Be. prefered aervsNo bar] odie Abr a] sedan? a8 Mar] 7" Oct 
> 34 *31 “ - *1071e 108 ‘*2 91 16's} 39,6 referred.... A gi 89 Mar| 7912 
oneTte 10912]*10712 108 te os ett 11'g 117%} 1012 os “70° 7415 200 $534 oreterred w w..No ant + ped li] 95 Aug js a Dec| 2% Jan 
11! 114, 10% Li's *75, 4 T5le 15 75 75 84 *80 oS Se Dm centr No pa 3 Aug 24 1%, Jan 4 11g Dee 61 Jan 
“76° 78 | *73 76 a 84 | *7912 84 | *79 *85 «91 00] oe ofl Office Bidg-.No par 1 Aug2i| 2% Jan 2% Mari 8% Jan 
*82 85 | *79ig = 7 94 | *90 94 ee a #3, 78 300 rae Railroad aan nnnenn-- a 17% Sept 1 5ig Jan - llg Deo] 61g Jan 
3 93 | *89 nant *% «61 : 1! 300 preferred - --.--- 3 Jan Oct 
a be 3%, 1 1 s a *] " Ils 1 3 "Te 2i,! 400 4% ist referred ......- 100 ~ Ae * 53g Mar ate Hy med a Oct 
oBty Sal ohlg Sig) ont Sal omy atl oh Se" ge 1 om 00 poet... -2008 6 aprill 13° Jan 3 1013 Apr| 25 Dee 
*2% 23;! *2tg oa 114, 139) *1%g 1% as on Bo, BBy 300 pe spans Oo wanacsece : 1414 Apr 11 4 a Iie Mar| 25, Nor 
*1lg 14s *1%4 37 37, 3%] #334 435 7. 74 61; 653) 1,900 Ex-Cell-O Corp..-.---- Ne per 1 April 4 Feb 27 3ig Mar) iit Jan 
al te ee 16% 17%5] 16 1853] 4,600 e Buffet Corp- aa SS 191g May] 43 
. §& 7 Exchang RT 427%, Jan 5 2 3 Oct 
= 7% ae ae) ane 184] 17% 182] 16% 1! 1 1 100 ks Co 8% pret- Apr 11 ’ 1]| 221g May! 35% 
17 ‘ * 1 1 oe 33 30 | Fairban & Co.No par 10} 30 Sept 16'2 Oct 
171g 1712] 16! +1 14 1 Sm 3% = 33, rbanks Morse 20 HY Apr 15 67%, Mar 2 
. lel *] Il ; #33, 5 3% - 4 31 2,000 | Fal of Pr Rico. 11} 1819 Aug 8412 Nov 
oats Bie +334 oon — = 2915 2912 = 4 = ‘ 30 4,000 ae ight & bearer a ae os 2% = = Sty y+ 133 Nov 
‘ . Oleg < , ee 7; ug 
28% 28%) 2755 24 | *2314 24 | *231, 24 *1453 1534] *13%, 15% $6 preferred - -- Co 100} 85 Apr 5 Jan 6 2ig Mar| 57% : 
24 «24 | 24 15 16 | *15i2 16 | * 94 | 90 94 | ...... erai Min & Smelting 2ig Aug 24) 6 7]| 1% Mar] 4% July 
Gig) 14% 15 - Ig] 90 «94 | 490 S 5 120 | ______| Fed r Truck..No par 7gJune 30| 37% Jan 2's July 
— oan *90 a onan As. 2 *105 120 “108 a thea 275 i a eeeieed Sorew he ay ag on aney 25 om h < 12% a 29 o 
*110 120 |*105 3 3 3 11 1's 1g 11g eral Water Serv 18% Apr 11 6 6 677, Jan| 905 
, 23 3 3 ‘ *11 1 I's - 7, 300 | Fed Stores. No par 89%, Feb lg Nov 
1 iu] My Ms “1 i sl +21" 22°] 19 200] 300 Federated Dept oY 2.80 27% Abr li] 37% July 19 15*June| 28° Oct 
*3, 1 34 ~ : 211 215g 2153) *21 yl *82 87 200 | Fed Dept Fire Isn N -2. 16%, April] 19 Mari7 
20° 20 | 2012 2019] +20% 88 || *85° 8S | 85% 3212 30 31 | 1,600| Plael P (Wm) Bons Co.No par| 16% 
*86le 8912) 87 = oe 32%| 33 33 met 21 . *14% 21 | ___._. Filene’s 
soe at oles 1 eaee fa) “ae 21 
*147 21 *14% | 
ts. Y Called for redemption 
Cashsaie. 2 Ex-div. y Ex-righ 
delivery.  Newstock. rf 
Inreceivership. a Def. 








* Bid and asked prices; no sales on this day. 





—— 

















IT 1436 











New York Stock Record—Continued—Page 5 


Sept. 2, 1939 




















































































































































-- --— 











N GH SALE PRICES—PER SHARE, NOT PER CENT | Sale STOCKS Range Since Jan. 1 Range for Prevtous 
+ ncaa ss nematodes Balestesen le NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE ~ 
Aug. 26 Aug. 28 Aug. 29 Aug. 30 Aug. 31 Sept. 1 Week Lowest Highest Lowest | Highest 
share er share | $ per share | $ per share | $ ver share |$ rer share | Shares Par\ $ per share | $ per $ per sharels 
os 19%, af r-4 1914 40 20 1912 20 1953 20 185, 1914] 3,300] Firestone Tire & Rubber...10| 1753 Aprl0) 25% Mar 9j| 1614 Mar) 36% Oct 
*100 103 |*100 10212|*100 10212] 10212 10212|*100 10345|*101 103%] 100] 6% preferred series A_..100| 9914 Jan 16) 105igJune 8|| 76 Apr| 100 Nov 
|} 46g 47 | 44% 45%) 46 46 | *45% 46%) 4412 4514] 4312 445s! 2,200 | First National Stores...Nopar| 38! Apr 8) 51 Aug 3/| 2412 Mar) 4314 Nov 
17% 18 167%, 1712} 18l2 18%] 17% 19 17 17%] 15!2 17%g{ 4,800} Fliintkote Co (The)..'.No par| 1512 Aug 24] 311g Jan 4/| 10% Marj 3114 Dec 
*3219 3410} 34 34 | 733 35 | 733 35 | *321g 34 33 33 300 | Florence Stove Co--_.-- No par| 25 Apr 6] 38 July 27 19%, June} 391g Oct 
*19 21 | *19 214) 419 21 1*19 «21 | *19 «21 | #19 21 | ______ | Florsheim Shoe class A_No par} 17 May12] 22i4July17j} 15 Apri 21 Jan 
#214 2lo] *2%, 21] *2% 21] 2% 2iz] 23g Dal 23g bg 700 | t Follansbee Brothers..No par} lig Apr 8| 3% July 26 11g Mar Oct 
30 «30 2912 2912} 30 30 29 «629 2914 2914) 2712 29 1,000 | Food Machinery Corp.---100} 21 Apri4| 35% Jan 5j| 18 Mar) 3714 Nov 
*105 105%s|*105 105%|*105 105%] 105 105 | 106 106 | 105 105 90 444% conv pref.._..--- 100} 1031g Apr 5] 10812 Jan11|| 8& Marj 10912 Nov 
15l2 16 1414 15ig] 15% 16's] 16 16% | 1514 1553] 1412 16 3,800 | Foster-Wheeler_....-..---- 10} 14 Aug 24) 29% Jan 5j| 11 Mar 
"6612 74 | *66l2 74 | *66!2 74 | *66l2 75 6612 6612] 6612 6612 20 $7 conv preferred....No par| 6612 Aug 24) 90% Jan 6)| 50 Marj 91 Nov 
"24, 3 #216 3 #219 3 *219 3 *2% 3 3 45s) 3,400] Francisco Sugar Co....No par lig Aprl0] 45sSept 1 21g Mar| 553 Jan 
725 301°*25 32 1°25 32 1°25 32 '/1*25 301725 30 /|-..... F’k’n SimonéCo ine 7% pt- = 30 Augili] 55 Jani3|| 25 Apr| 58 Nov 
*20 21 | 20 2012} 2012 21 | *2012 21%) 20% 20%] 1914 22121 2,400] Freeport Sulphur Co---_--- 18\4 Apr 26) 30 Jan 3|| 19% Mar) 32 Sept 
2 2 *15g 2lg 17% «17%s] #14407] 18% 134 1% 500 | Gabriel Co (The) ee lig Aprl0]} 3 July 21 114 Mar; 3% Oct 
*2lg 24) *2ig 23] *2ig 2%] *21g 2%] *2ig Dal 2 2 500 | Gair Co Ine (Robert)---.---- 1} 2 July 10} 4 Jan 3 21g Mar; 5% July 
*714 Sigl *714 8B *73, Sig) *712 84 ~ 8 *Gle = Blg 100 $3 preferred. ....------- 10| 7igAugi0} 13 Jan 3j) 10 Mari 18 July 
*9le 11 912 le 11 | *10 = =12 10 10 Z912 Ole 180 | Gamewell Co (The)-...No par} 9 July 13] 14 Jan 3 912 Mar} 18 July 
100 100 | *99i2 100 | *9912 100 | 100 100 | *9912 100 | *9912 100 20 | Gannet Co conv $6 pref No par| 94 Apr22] 102 Aug 22 97 Dec 
41g 4's! 4 4 41g 4igl *41g 44%! *41g 412 4 4%! 1,100 | Gar Wood Industries Inc....3! 3% Avor10! 7ig Jan 5 4ig Mar we Son 
*912 10 | *912 10 | *912 10 *95, 10 *912 10 | 29% 9% 100 | Gaylord Container Corp....5{ z9%Sept 1; 18% Jan 3||/ 13 Sept] 1912 Nov 
#401, 47 | *401%, 47 } *40% 47 | *401, 47 | *40144 47 | *40%, 47 | _____- 54 % conv preferred ----- 50| 451g Augi7}; 52 Jani7|j 48 June Be 
*6 Biol 6 6 61g 6lg] G6lg Gilg] *57%g G6lg]| 5% 5% 400 | Gen Amer Investors...No par} 5igMay17}| 9 Jan 3 414 Mar| 9% Nov 
*"99 105 | *99 105 | *99 105 | *99 105 | *99 105 | *99 105 | -____- $6 preferred__...--.-. No par| 96 Jan26| 1031gMar 28}; 82 Mar| 10212 Dec 
48 48 46 47 4612 4612] 46%, 46%;) 4612 46%2 45 4712) 1,500| Gen Am Transportation. -.-- 5} 40 Apr 8} 60i2g Jan 5|| 29 Mar| 59% Dec 
*x1 83 Blg Bly Sig 8lq Sig Big) «8 8 8 1,500 | General Baking .----------- 5 8 Aug24| 11 Mar 9 61g Mar; Il', July 
*14014 148 |*1401, 148 [*1401, 148 |*140%, 148 | *140!lg 4s *1401g 148 | -_._-- $8 Ist preferred. .-.-- No par| 134 Janis} 149 July21|/ 115 Apr] 136 Oct 
#210 3 Qo Qtol + *2te 2%) *212 3 *2lo Zig 2s 200 | General Bronze..---------- 5| 2g Apr 1} 412 Jan 4 21g Mar; 553 July 
10 101, 93, 1014] 10i2 105) 105, 107% 10! 10% 9g 11 6,900 | General Cable. .------ No par 9 Mar3l1; 18 Jan 4 5%, Mar; 1912, Oct 
*20l2 22 2012 201e} *20 = 2: *20 2253 #19 «22 | *21 = 23 100 BNNs caitlin dnote No par| 17% Apr 8| 35 Jan 3|| 11 Marj 38% Nov 
“4606 65 1 *45)0CO55 | 48 O54 450) «6064 1 845 4 4G C4 TL 7% eum preferred.--.-- 100} 43 Aprl0}] 75 Jan 4|| 35 Mar| 87 Nov 
*19 21to] 1953 19%] *1912 2112] *20 21t2} 20 20 | *18l2 20 300 | General Cigar Inc---.-- No par| 19igMay 12} 25% Jan 6|| 20% Mar} 28 Feb 
*120 130 |*120 130 |*120 130 |*120 130 |*120 120 | 123 123 10 7% preferred ......--.-- 100] 114 June 20} 13012 Mar3i|| 10814 Apr’ 138 Nov 
35 36 33'2 35%%| 35% 36%] 35lg 36!2} 3414 345g) 32lg 35%,’ 55,300 | General Electric. -.--.-.-.- No par| 31 April| 4453 Jan 5 2714 Mar| 48 Nov 
4412 45 4314 4514) 43%, 44lo] 441g 45%] 431g 44 40'4 43-8, 14,800 | General Foods. -..-.-.-.-- No par| 365, Jan27| 477% Aug 3 227, Mar| 40% Nov 
*110 115 {*108!0 115 {*108 114 114 114 |*110 115 |*111% 11512) 100 $4.50 preferred_..... No par| 111 Aug 23} 1185gJuly 3/| 108% June] 11712 Nov 
5g 5g ing 5 by *5y 34 5 5g 5g 900 | Gen Gas & Elec A__...No par 53 Apr 10) lly Jan 5 bg Mar llg Oct 
"46 60 | *46 58 | *46 «58 | *46 «458 | *46 58 | *46 58 |_.....| $6 conv prefseries A_No par| 39 Jan 3) 65igJuly1i|} 25 Mar; 50 Nov 
*87 90 8612 87 | *87 90 | *87 90 | *86lg 8812} B4le 841 500 | General Mills.......-.- o par| 7212 Jan26| 99 July 28|| 50%g Jan| 79 Dee 
*120 122 |*120 122 | 12012 121 | 120 120 | 120 12012) 118l2 11812 240 6% preferred. ....-..-- 100} 117 May 9} 127 Jan27|| 118 Jan) 125 Aug 
4412 45%) 431, 45%) 4514 46 44%, 46 44 45lg| 41l2 447 103,100 | General Motors Corp-.-.---- 10| 36%, Aprill| 515g3Mar 9|| 25l2 Mar] 53% Nov 
124 124 | 1234, 124 | 123% 12319] 122% 123 | 122% 123 | 120% 122% 2,000 $5 preferred _......- No par| 1204Sept 1) 126%4June 8j| 111% Apr] 12412 Nov 
*28 35 '*28 33 ! #321, 34%! 33 33 !'*26 30 |! *251g 30 100 | Gen Outdoor Adv A...Ne par! 28 Apr 4) 38 Feb28ji 2ilz2 | eae 4 oe 
"41g 5 *41g 433 *41, 41 44 "4 41g 41g! 3% 4 800} Common.-...-.-.-- Neavar| 37%Sept 1) 6% Jan 5 4 ar 6 July 
*7ig 8 s - s | s 8 : *75 i} *7le 8i4| ‘ ; s 300 | General Printing Ink.-..-.. .- 1 7 Mar3l1| 10% Jan 3 6% Mar] 12ig July 
*105!2 109 |*10812 109 *10812 109 |*108!2 109 *10812 109 |*108!2 109 | __-_-- $6 preferred _....... No par| 105 Apri5| 110 Mar 6/| 101% Apr] 110 Nov 
1 1 *%, «1 % 1 My i's *7g Lig! 7g 7g, 1,200 | Gen Public Service....No par %June 30 15g Jan 20 lig Dee 2%, July 
14lg 15 | 4g 14le} 15 15%] 15%, 1514} 1453 15 | 1212 13!2 1,500] Gen Railway Signal....No par| 12\2Sept 1) 28 Jan 5j| 12% Mar; 2715 Nov 
*82 85le] *82 85le| *82 85le “52 * 85lo| *82 8512, *82 eres 6% preferred ......-..-. 00| 85l2 Aug 22} 921g Apr 6/) 785 Sept; 95 July 
5g) 5g % OU | rs % 1,400 | Gen Realty & Utilities . ..--- 1 igJune 30} 153 Jan 3 Mar| 2's July 
*14 15 | *14 14%) *14 15 | *14 #15 | #14 15 | #1319 141g .____- $6 preferred ____---- No par! 1412 Aug 24| 2014 Jan 5/| 13% Mar] 2612 Oct 
24 2414) 23 2319 24 24 2319 24 2312 24 204 25!2 2,200} General Refractories...Yo par 19%, April) 41 Jan 4 151g Mar} 4114 Nov 
*13° = 131g] *12% 1319) 13 13 13 13 | *121g 134g; *12l2 13 300 | General Shoe Corp-.-.-.------ ly 121g Aug 24} 15ig July 15}) -... -.--| ---- ---- 
13 1919] 1714 17%) 17!g 17%4[ *17 17121 17 17%) 16 18 420 | Gen Steel Cast $6 pref.No par| 16 Apr 8| 3212 Jan 4/| 13 Mar) 34 Nov 
171g 1712) 17 17%4] *18 19%] *1714 175| *17 1733] 2165s 16%; 1,400 | General Telephone Corp.-...20} 15 Apr28| 1812 Aug15j/ .... ----| ---- ---- 
10 «#10 9% 10ig) 10 10's) *97% 10's} G12 G12} 9l4 914{ 1,400] Gen Theatre Eq Corp_No par| 94 April} 15tg Jan 4 81g Mar| 16% Nov 
*10% 11 *10% 11 *10% 11 ll 11 *il 12 il 11 | 200 | Gen Time Instru Corp.No par| 1012 Aug10}) 16% Jan 9 141g May| 2012 Nov 
ade! Geet acsa Cause Ores. Cie... Bisa “Oe o6- sc. % preferred ........-- 00| 98i2Mar28| 991g Feb 8 98 June] 100 June 
19 1912] 1812 19%] 1912 19%2} 1853 19%) 17% I18%| 17 19%: 7,700} General Tire & Rubber Co...5| 15%, April] 2753 Mar 10 9 Mar| 2712 Nov 
6% 63) Gilg Gly 614 Oly 61, 6%) 6lg 64) 25% 6 4,500 | Gillette Safety Razor..No par| 5% Aprl0| 8% Jan 3 612 June; lig Feb 
*50 50%) 4014 50 | *49lg 49%) 491g 491g] *49 50 4712 49 800 $5 conv preferred_...Nopar| 44 Jan26| 54 Marl4j} 46lg Dec] 61 Feb 
7% 8 73 7% 75g 77g Zig (77 7 74! 64 7 8,500 | Gimbel Brothers... -- No par| 614 Aug 24} 137%, Jan 3 5 Mar] 15% July 
*4512 50 | *46 4810] *46 49 | *46l0 49 | *4512 49 43 43 100 $6 preferred _ .-._--- No par| 43 Sept 1) 661gMaril|| 371gJune| 67 July 
151g 15l2} 1514 15lg) *15% 15%] 153, 15%) *1514 15le} 14 15 2,200 | Glidden Co (The).....No par| 14 Sept 1] 241g Jan 5|| 13 Mar) 2812 Nov 
*37% 43 37% 42ig| *37% +42\g] *37% 421g] *373g 4215/ *373g 4215 _____- 4% % conv pestessed ....59 34 May17| 47 Mar 7|| 37 Apri 6Slle Jan 
2% 27%' *21g 23! *21g 27g! *2ig 231 23g 25g! 28 28% 300 | Gobel (Adolf)......--.---- 2g Jan23i 3% Mari14 1% Mar! 34 July 
21g 24] *21g Qagl 21, Bagh 2% Qty 2g Qilg 2 2 1,600 | Goebel Brewing Co.....-.--- 1% Aprl10| 2% Jan 4 2ig Sept] 37% Jan 
*80 84 | *70l2 84 83 «83 81 81 | *70l2 84 74 74 40 Gold & Stock Teleataphs Go 100 70 Jan 4| 84 July 19/} 6012 Apr} 85 Nov 
18%, 1953) 173% 18%) 18% 191g] 18l2 19%| 1734 18%] 1614 20 | 31,900 | Goodrich Co (B F)-.-.-- Nopar| 1312 April| 24% Jan 4|| 10 Mar| 26% Oct 
67%, 6714) 6612 67 67 67 | *64% 67%; 65 65 611 6414 800 5% erred __..... No par| 53 April0| 741gMaril6j; 32 June] 681g Dee 
2514 26 2414 2553] 251g 26!g) 25ig 26%) 24% 255s) 22ig 26 | 24,000 | Goodyear Tire & Rubb.No par| 2lig April] 38% Jan 3/| 15lg Mar| 3812 Dec 
98 98 | *8712 100 | *93 100 | *92 100 | *98 9912) 95 95 | 200 $5 conv preferred._...No par| 90 Apr 8] 109% Jan 5 
#3’ 334 34% «= Bg] *Blg 34g] BSR By Big Ble 3 343, 1,000 | Gotham Silk Hose.-_.-- No par 27gJune 30 5 Jan 3 
*68 72 |*68 70 |*68 #70 /|*68 =$%70 1|*68 #=»j(70 | *68 #=70 | ..._-- ee OP aa 100} 69!gJune 2} 80 Mar 3 
*l2 5g Ig Ig *l2 5y lp Buy Dy 1g 5g 2,500! Graham-Paige Motors... .- 1 lg Aug 18 14g Jan 3 
6 6 5% 6 6 614 6 614 573 6 5lg «7%, «8,100 | Granby-Conso]M 8S & P_...5|) 453 Apr 8] 7% Jan 3 
*1 1'y i 1 *1 ll *1 14 1 1 *} Lg 300 | Grand Union (The) Co_--.-- 1 73 Apr 10 1% Jan 7 
15 15 | *13lg 15 | *14 14%] *131g 1414] *131g 1412) 123% 1353 600 $3 conv pref series...No par| 11 April0| 16% Aug 1 
121g 121g] *1214 12%] *1212 1314] 131g 131g] 125, 12% | 11 12%| 1,100 | Granite City Steel... . No var} 10 Apr 8| 20 Jan 5 
*2012 3012] 30 30 31 31 | *31) «6932 | #31 =8212) ~30lg 31 | 400 | Grant (W T)._.........-- 10} 24% Jan27| 35 Augil4 
*24 2444) *233, 2412) *23%, - 2410] *23%, 2410] 2453 2453| 2412 241e 200 5% NE. ccndnaitiind 20! 22% Jan23| 25 Aug 4 
*13% 13%] 131g 13%) 135 13%] 135, 1344] 1353 135) 1353 1412 2,900] Gt Nor Iron Ore Prop.No par| 1212 Apr 8} 16% Jan 5 
2212 23lgi 21 2214] 221g 23g] 22g 23%} Qile 22 19'4 21% 21,400] Great Northern pref_..-_- 100} 1614 Apr 8] 31% Jan 4 
"241g 2514) 25 254] 25lg 2514] 243, 25 2412 2412' 245, 27% 4,600] Great Western Sugar..No par| 2353 Aug23} 28 Marti 
*135 139 |*1351g 139 | 13512 13519]/*13514 139%) 135 13514 *._.. 140 270 RP ee Soe 133 Apri4| 14112July 27 
*43 66 | *43 66 | *43 66 | *43l2 66 | *43le 66 | *4312 66 | -_____ Green Bay & West RR....100}] 42 May24| 50 Apr 4 
30 3012] 29%, 3012] 30 31 30 «31 | *28% 30 27% 2812 3,200) Greep (H L) Co Inc_.......1] 24% Jan26} 36 July 21 
16% 1612] 15% 16!2] 16'2 17 16 16%] 15g 15%) 14lg 151g 22,900] Greyhound Corp (The)._No par| 1412 April] 21%Mar 9 
*1l'g 1153! 11 11 li'g 11%! *11 11%) *11) =11tg' 10% 11 ' 2,200 54% preferred. ...._..- 10: 10 Apr 8) 121eJune 13 
be 78 o 7g *34 75 3 al * 7 1%} 6,300 | Guantanamo Sugar....No par lg Apr 1 ligSept 1 
*101g 1419] *101g 12 | *10tg 12 | *10 12 | *11 12 a6: az 150 8% preferred. _......-- 9 Apr 8] 18l, Feb 6 
*3 4 *3 4 *3 4 *3 4 *3 4 3 3 100 | Gulf Mowile & Northern..100| 3 April0j 54 Jan 4 
16 «616 151g 151g] *15 816 16 16 | *15— 16 15 15 600 6% preferred. ......... 00 1 Apr 8| 22 Jan 4 
*2012 33 | *3012 33 | *301g 33 | *30l2 33 | *30le 33 | *30 32 | ---_-. Hackensack Water~.-.-.. ---25| 29 May 2) 32%May 9 
*35 36 | *35 36 1°35 36 1°35 36 /1*35 36 /1%*35 $=%§36 | .----- 7% preterred class A... .. 25] 32 Jan 5) 36144 Aug 3 
124% 12%) 12 12 1214 1214] 121g 125} 12 12%) 11 1112; 2,200] Hall Printing..........._- 10} 8 Aprill| 15% Aug 4 
*15 15lg] *15 «= 151g] #150 15tg] *15 = Sto] *14% 154) 15 15 100 | Hamilton Watch Co...No par| 15 Apri19| 171g Mar 10 
103 103 |*103 10312] 103 +103 {*103 10312} 103 103 |*103 10312 70 6% preferred........_- 99 Apr 12] 103% Mar 28 
*97 100 | *97 100 | *97 100 | *97 100 | *97 100 | *97 100 | -.---- Hanna (M A) Co $5 pf_No par| 96 May 19) 103 Mar 17 
20 20 191g 1919] *1912 21 *191l2 ul} 19%2 1919) 19!2 21 600 | Harbison-Walk Refrac_No par| 17 Apri0| 32 Jan 4 
*123 125 |*123 125 [*123 130 |*123 130 |*123 130 |*123 130 | -.--_- 6% preferred ........--. 100} 125 Aug2l] 144 May 29 
*5lg 57%) Sig Sle] *5ig 64] Sig Sle} *5le 6 *5le 6 400 | Hat Corp of Amer class A__.1 473 Feb 3 7% July 18 
91 91 1*90 94 99 «8690 90 90 | *89l2 94 | *80 94 110 6% preferred w W..--109 71 Jan19} 91 Aug 26 
2 2%) 2ig 2% 24 2 24, Qty 21g lg 21g 21g) 2,800] Hayes Body Corp..._.....- 2 <April0| 4l, Jan 5 
*105 109%] 105 105 |*106 10914)*106 108 | 107 107 | 105 105 400 | Hazel-Atlas Glass Go Séapad 93 April] 110% Aug 9 
a. ws 10% 11 Allg 11%] 12 12ig! Alte 12 10% 11% | 6,000 | Hecker Prod Corp........_- 1 853 Apr10} 13igMay 29 
106 106 |*100!g 108 |*104 108 [|*104 110 |*102 110 | *98 110 100 | Helme (G W)_.._....____- 106 Aug 26} 117 Mar24 
*125 169 |*125 169 |*125 169 |*125 169 |*125 169 |*125 169 | ....-- ____ , Sees SRaanaeaipshst 1 159 Jan21| 167 June 5 
*10% 11 1012 10%] 10% 10%] 11 11%] 10% 10%/ 10 101g) 1,400] Hercules Motors... .. No par| 10 Aprl0) 17 Jan 5 
j 73% 7414] 7012 7312} 74 74 74g 7413! 74 74 71 76 3,400 | Hercules Powder____.. No par| 63 Apr 8! 86 Jan 3 
*130 133% | 132% 13244/*130 133% ]*130 13345 *130 133%3/*130 133% 20 6% cum preferred_._ ___ 100] 12812 Apr 10] 1351¢Mar 6 
*56le 65 | *56lg G62igl *56lg 65 | *56l2 63%;' *5612 63%! 56le 5612 100 | Hershey Chocolate....No pari 54 Jan28i 651g Aug 3 
*109 113 |*109 113 |*109 113 [*109 111%4'*109 111 |*10514 110%s| _____- $4 conv preferred._._..No par| 104 Apr27j 115 July 17 
*15 16 15 151°15 17 1°15 17 41°15 «#%17 | 915 = 17 100 | Hinde & Dauch Paper Co..10| 14% Apri7} 19 Jan 7 
35g 3514] *34 37 35 8635 36 4636 | *34lg 36 3312 33%) 1,200 | Holland Furnace (Del)... _- BligMay 1; 51 Jan 4 
*106 10614}*106 10614] 106 106 | 106 106 |*106 10614|*10512 106%, 40 $5 conv preferred... ..__ 105%, Mar 18} 110 Jan 6 
*74 8 *7 8 *7 8 *7lg 8 7 712 7 7 100 | Hollander & Sons (A)_._-..- 7 June 29} 11%3Mar 9 
*8% Qle]} *9 Dlg] *9lg Diol *9lg D5g 953 93) lg 121s] 7,200] Holly Sugar Corp_.._.. Nopar| 85, Aug22} 15% Jan 4 
a oe ee ee CO eee ee Pees 7% preferred _......... 95 May 10} 104lg Jan 12 
62 6312] 621 63 634) 63 63 61% 60% 61 2,400 | Homestake Mining. __._12 6012 Mar31| 66\%4May 11 
*33 341g] *33% 3412] *33% 34 | *33%, 35 337g 337%] *33% 35 100 | Houdailie-Hershey cl A_No par| 27 Apr 8] 36!gMar 9 
1l'g 114} 10%2 11 11%, 11%) 11 I's] 1053 11 91g 10%) 7,100 Cy ree ee No par| 8% April 1714 Jan 3 
*67l2 69%) G68l2 G6Sle] GSlp G6S8le] *66 69%; *66 69%; 65le 66 600 Household Fin com stk. No 61 Apr 8} 7314 July 31 
*109!2 111 [*10953 1105s/*108 110 | 110 110 |*109 11053/*108 110 100| 5% preferred........__ 103 Apr2l| 110% Aug 12 
4% «5 4% «5 5 5 5 5] *4% «5 41g 5ilg} 6,700 | Houston Oil of Texas v t c__ 412Sept 1 8% Jan 6 
47 8648 457%, 48 48, 50 4815 50 47 47 4412 52 3,100 | Howe Sound Co____....._. 40 Apri 554, Mar 9 
*% «#1 1 1 1 1 *% «861 *%g 1 %% 1 300 ae & Manhattan. ...1 7g Aug 24 14% Jan 20 
*3 414i *2% 4 *3 4) *3 444) *27% 414] *253 3%) ...._.| 5% preferred....... .. 3 Apr 5ig Jan 9 
31 31%} 30% 32 321g 32%) 33%, 33%) 31 3212} 29 32 9,100 Hudtos Day bata & Bua Ld tom 254 April] 35%, Jan 10 
4% 5 4% 5 473 5 54 Oy 5 5 41g 453} 2,900 | Hudson Motor Car_..._No par July 8% Jan 5 
wate % 1 % %l %% 1 + “> 7% 1 | 3,000] Hupp Motor Car Corp_..... %Augil) 2is Jan 3 
10 11 95g 10%) 1012 107%] 1012 11%] 10lg 103) 9% 10 | 13,200 > Comte. ...ccsscs 9 Aug24} 20% Jan 4 
*19 «820 | *18 1912] 19 193%) *19 20 | *18l2 20 1712 18 400 6% preferred series A___ 164 Apr 8} 35 Jan 3 
"4044 42 | *40 42 39 «940 | *391g 42 | *39%, 42 39 639 40 Leased lines 4%......._ 38% Aprl0| 49 Mar 13 
*5 53g" #5 538 5 5 5 lg 5 5 4% 4% 360 RR Sec ctfs series A___1 4%,Sept 11 I1le Jan 4 
* Bid and asked prices; no salesonthisday. { inreceivership. a Def delivery. = Newstock. rCashsale. zEx-div. y Ex-rights. | Called for redemption 
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York Stock Record —Continued— Page 6 ia 
Volume 149 me W YORK STOCK | on Baste of 100-share Lote Tinaen 
NOT PER CE! ‘for NE GE Highest aout 
S—PER SHARE, ! EXCHAN Lowest 
LOW AND HIGH SALE PRICE. on ime Friday i, | share ||$ per sharels - = 
~~ Aug2 | Aug 30 | Aug.3t | Sept *f0| 4% Apriol © R” Jan 6l| Mar] 30% a 
; Monday Ps Aug.3 Aug. : 433 AD 1 
aug a8 | unas | Auo28 | "avo $ per share | $ per share | Shares | | page Apr 3 119° Jan 3i| 00" Veb| 146 * Sept 
: $ ver share 57%] 453 , 200 | Industrial Rayon______ 86 Apr Aug 7|| 135 e Nov 
ame | Ore eee ae 5%] *5 20 21 | 1, ane ------ 0 par) 7igMay 11| 157 5644 June} 95 
$ per share S ver . 1 54 By 4 223, 223 ~i ae 100} 14712 8 Jan 4 19%, Oct 
= 5 5 2333 233, 99 101 6% preferred... 67 Apr 5|| 7g Mar 
$435 274| #2215 2319 5 [5100 105 |, op Mel | = (Oe : -...N0 par 8) 174 Jan Apr) 54 Nov 
23° 2B1o] 22te 227% #101. 106 105 105 +150 |. ae 5 | 1.800} Inland S m, SiisCoiee-20 9\44 Apr 8 55a A 1 35g rod 7, Nov 
*101 105 |*101 106 #150 an ag. <mde ts 7410 74%) 73 aie 22°700 (nspiration Otte Ine rr 44 Apr 1 Qlg Mar 1 27%, M 341s Nov 
: ----}*190_ - : 2S ’ ares 22 t 15 Mar 5 
ae be ion iicl tom i | ion ton 3 “5is| "700 | Insuransh Tranett~-i00| _3 ‘Sep 8! 36% Aug 15 98 Apr 
im IN) “Tos Hig) Sok TR) “fou TE | fa 3] 13, 3) 2.400 | F fnterboro Rap T Bor N eg] 80" Ape Bl on ug 3] 9 dun is dul 
“g it om 51 5g Sig 4 312 ‘ 32 ’ SEG. nooccuses 14 Apr 1 8 7, Mar 
5 5 Big 4 1 | 272 32 6% pre r| 2% Ap an 4 7 7% Jan 
m, 4/1 esq 4 =3% S314 aot sarittounen’ tay lonpaie 300 R.. teereees | mubber....Ne ser Tia Aug 24) 14% Jan 4i| 6 Mar) 3% Jan 
. M2 31 | 3212 512 10712/*105!2 2% 2% riake Iron. _..-... lig Apr 8 " 15 Mar) 29 Dee 
105" 106 "| 108.7 105 J10st2 ea] 2a dial 2 gil 75 OMe "2000 | Internat aa tal ig cea Oot Mar 13||s180 Mar ‘oe 
*108 ‘ 2: *214 2le 83,4 8 4 2 2, Pn anacinnwe Apr ll} 19: 48 May| 7 
sia Rn, i le Si] 1% 1%] 15g 17 800 | Int Business Machines Ne por] 158. Ab 1] 6653 Mar 9 Mar| 164% Oct 
Rilo 83, 7% “ * 15, 134 *15g 1 #18 22 17 800 | Int Business No par 457s Sept 30 166%, Aug 10}| 141 9lg Oct 
*l1, 2 lig lig #183, 20lo| *181, 22 *167 172 | 166 ¥ 9,500 | Internat’! Harvester___ 100] 157 Ang 20 84 Jan 5|| 3l, Mar a: ton 
*18 21 | #1815 20 172 173 |*167 175 49 4914] 45% 4912] § 100] Pret egy ys Class A.25) 3% Apr 4% Jan 12 2. Mar 11% Jan 
‘ * ( ys class 23 ar 8 
i Bk | die id 8 ot | ide at ae Bi a Ks) 12.400 | tt crane! act Jan 3i| 3mm Marl Gr Nov 
, > *15 nal 5le ‘8 1 414 , "1 Mining Corp..... 11} 55% Ja 140 y 
*157 160 |*157 Metal Ble a a a 2a art 400 " laternat Ne ro0| 134 Jan 1i| 188 ‘May ail 132° Jon 151g Nov 
5lg Sle} 47m lg 25, 25g 253-258 61 63g 614 ‘ [nt Nickel of Canada... i 134 Janil Jan 3 444 Mar 8 Nov 
2lo 23 *61 7 4 a aoe 24, 14% Ja Mar| 652% No 
*23, 219 212 63 *614 7 614 j 5: 47 4434 483 "300 Preferred__....- Co 15 6%g Aug 51% Jan 3 185g 6 Jan 
*6 634 Ds, ey 834! 7463, 481e! 4: 135 | 13412 1347. Inter Paper & Power —. 2514 Aug 24 4May 29 2\4 Mar le Jan 
Ea oe 71o] 47% 4 *130%3 13 733| 16,400 ne n23} 6% lg Mar} 4812 
"13 185"|-150s 185 [1005 185 La, 18s 7% 28°] 251 288) 12/200 toefoat Kyo Get Ais--100) 3 dun 13) 34 eb 10|| oi Mar| $04 Nov 
: 734 27% Bie 312] "200 | tnternat Rye of Gent Am_- Jan 28 June 
s 3 7% 7 lo} 2814 303, ‘ 312 2 5% r| 29 an 21 Nov 
zits a0) 26 ee ee #2 $3] 200 | tnternational Sall_—---No par] SiuMtay 19] 35% Jan 9] teu fel tee ee 
*3%3 Ag] *3l2 50lg 501g) *5014 2 | *32 33 | *32_ 33% 200 | Internatio 1Silver....___. 50 n 4| 99 Aug lg Feb| 1153 Oct 
50 50 | *48% 54 1% 33 | 32 32 | *3: 3312] *30% 33% 200 | (nternationa, -..-.--100| 84 Ja 953 Jan 19|| Sig 11% Oct 
. 5g 315g] *315g *32 331e] *32 20 20 % fetred.......... 43gSept 1 8\| 6 Feb 8 
*315, 32 | 315s oon 32 32 | *32 *21% 23 300| 7% pre No par 1] 9% Feb 2 18 Nov 
7 : ‘ 24 4 93 Telep & Teleg_-. 412 Sept 3|| 61g Mar 
531% 3314) 317% pb, *21% 24 | 24 *93 96 | 90 7g| 34,100 | Coter ctfs___No par 2 4) 14% Jan eb| 8314 Nov 
om oF] tes ee oe Sal ba Bal Bla S| ain Bis| 3800 Interstate Dept Stores vo iol 77 aan? tans oe Ge jon ome 
"941, 97 : 55s 5 , 5g 5 © gf's] 1.200 | (meeresate Degt Steres_ve 
5 57 Sig 55g 1 5% 86614 lq] = Sig_ Ss Sigil, Preferred... - wre 2 ne 20); 16 Ju Nov 
Slo Big 5% Bly O° st | 80° st) _.1-—-| "Preferred so noeens No par 21 Ju Apr) 124 
534 *9. 934 70 #484 i .. rtype Corp.... 1g Apr 9|| 1134 Ap 
o 10 | ot onl oe onl oom “20 84 200 | Interty ie cool 27] 125 “Mar 4 Mar] 74% Deo 
33"? = oan’ P. 4 *71 o 9 Be *73g et 20% » 200 e we a jie pat = = 14 185 duty . 3 4 Mar 111g = 
* 9 = {ee 21 | *20 5 125 Tea Ine_........ 59 Sept 1 9|| 122 Jan 
e2o1r 21 | zor 42S Se. Gin] en sid “3 62 | 5,200 | Johne-Manvilie... 7 --Ne par} 59 ry ty er oe Saly Suny 
*] nate Bids) *78% 2 651s} 59 ’ Preferred___..... ‘| pref.100| 35 ig Jan 7 
“73 1 an a 67! ss” tae forse tas = = 500 Jones & Latin 844 pret=100 1ivlg Jen 27] 121% Jan 20 "ie 2 
6612 67 | G5l2 6 *122 132 |*1: *39 «43 200 | Kalamazoo {ser B No par lig Jan 4 2412 July 
= sai 122 132 * 43 15 15 tyP&Lop April 2 2 
8) Be Ble 8, “10 ete |... Kan ny ede snwes--100| 11," Apr ii] 23° dan 4 100 Dee 
1712] *151, 1612 ...'*12019 _..- ae 614, 61g ferred_......... 8% Apr 2 17 
igo “leizo1y bert ee et se? 16 018 ad EE . preferred.-----i00| 93. Aug 28 18" July 28 Ol Nov 
8 *6l4 7 1 *15 1012} *8le B ---2= 5% conv prefe' es Sa sacae 12ig 54 Aug 2 Oct 
ela 18 | 1b! a7] 1b 18 Rs." Gbie| s98" gate] +48” gets) “100 aS hie AbE10] Lat Mar 8 10% Oct 
*8lp Ole - 2 93 | #85 O5le1 * 16 *15 157 5 95 10 | Kett Hayes Wh’l conv et A_1 5 Aug 24) 1014 Mar 1 100 
#93 a ta 157%] *157% on Ps 97 “0s a "ate 9 900 a. <4 Be oe eta at ures 79 June 21 Site Jan 5 1% Nov 
“0597 || "95 et) ree eee 6° oul 5 Pi eet iommecest Copeer...- io por 73% ADE ii Ste hae 21 a A 
, *9 3'8 7 e 6 (es 5 necott Copper... -_. 1 
i a ay ya & Rhee aiin Sh'el “Bae oe's “1/300 | Keystone Steel & W Co. ‘Seean Gb kee ie tay ae ; 
S Sel Sa al hae 35%) 35's 36 on 1 sete. SONG ‘400 | Kimberly-Clark .......-V0 94 - 9 4 40!2Mar 9 191g Jan 
35 35531 3314 35%, 10% 1044) *1014 1012 2653 271g] *251g 28 800 | Kinney A R) ORcnenunes 25 June 10| 24 Aug 3 22%, Oct 
10% 10%! 10% 28°| ssi, 27] 2714 hn] 2 2 | 28 - eferted..-No par| 12% Apr 8| 26% Aug 1 8 July 
27 27 | *25 a *2 2g} #2 P+. *31 40 | *31 A anu BE pelor Oe scum aur 6} 5% Jan15 315s July 
Zig 2g 2 *31 40 | *31 7g] *1812 207%| *17 1s| 6,200 | Kresge (8 8) Stores....No par| 4% Apr 27| 2934 July 24 2153 Nov 
ois soul ols Sotel oem oom 2 snl 3a, sam oat a "mee Krom (8) & Con... -No par 30tg Apr ii] 201 Aug ee 18 Jan 
| ae Hes) “Sa ak] “zg Ot] ak gi] e275 28%] 27 a7] | B00 rower Grove & ak Ne ba Jiasept 1] 28'2 Jan 20 7 Sor 
1g 453) 4p | on 28%) *2714 . Ig 261g! 241g "80 | Laclede Gas a 1212 18'g Mar 9 7\g July 
oan $7] “370 30% aa 2612} 264 26% — 93s mB 50| 5% oy eee * i a 553 July 18 305, Dee 
oan eel on ist] #151. 16 °| #1410 itll ia” iat 1,900 yoo A emma Ba Jan 26/ 351, Mar 10 £25% Oct 
9 , 6%| *1514 1614 14! 4 --- | bane Dryant..... niall Mar Oct 
* 141s 19t2 *14 10% +1415 14%) *14% y +33, 4% = *35g 2,000) Lee Rubber & by . 17 am 4 a Mar 16 a July 
14% 14%) ro, 431 *4 5 1 #38 Ky 28%, 28%! 2614 282 i Lehigh nn ee A gagged 113, Paty 55, Jan ‘ lig Jan 
*35, 5 *30 3012] 30: 20% 21 | 201, 2012) 1, 10| 4% conv OTR 2 3] & Jan 54 Jan 
29 «29% : *21 22 116 |*115 116 high Valley RR.... , \4yMay 3 Jan 4 29 July 
30 214} *21 22 116 |*115 lg 2%! 1,200] Le aliey Coal....No pa 14 Apr 1 6 
*21 2119] 21 16 |*115 116 |*115 3 3 3 212 , 500 | Lehigh V erred....-.- Sept 27% Jan 14%, Nov 
5 115 |*1l4te 1 3 | 1% 1%| — 400] “6% conv preferred. wa-e--1] 20 121g Mar 10 3555 
ee tL al ae, si 2] 8 ISS rs 400 Veh & Pink Prod Corp" .6) 9% Abr 10) ute Mar H ge 
lp 2 13 a 2llg 211 : Lehn No par 56% Mar 9 
lig} *1a 4 + 22 212 2 1034 900 | Le Corp.... 3612 Apr 10 8 Vv 
sie a3] out an] sin sail as 11%] 1114 11%) 105 00 | Labbey Omens Pose Gio per 11] 6% Jan om Be 
y 2 2 7 ‘ 2412 Owens For 41g Apr Aug 14 
2lig 22 | 21g il 115 1153) zll% 11% *26 28 | 2412 4%4| 3,900] Libbey Libby No par 6| 4312 Aug 
2 13g 3y 2810] *2610 28 4] 41 44% , by McNeill & 5) 34% Apr te Aug 3 03% July 
11% 115s} 1 28 | *26l2 2812 4 45% 4614 2'700 | Libby Papa es lg Apr 1l| 10812 1 
7 28 | *26%4 2 2 4712] 246%, 47 ™ 5 4%, 6 ’ Ate Savers Cor Pobacco..25| 9712 Aug 3 6l2 Deo 
"262 = 45. oe “ et big B+. nal * gis 4012 oni: 1 b4 Cingett & Myers To aay Withee Hes iso “Mane 26 at Nov 
‘a 2 oe +41 421g] *4 9912 99l2] *95I2 | 000 ped 2222222277750] 171% 10} 18 Aug oon Ne 
+40 43 | *41 104 | 99% 10014] 9012 iol | 10015 sretleses atrul tan Preferred nono a Aug 24) 40% Jan 13 pe Bhs. 
*102% 105 |*10012 o4 | 108%} 100%s 101 *174 179% *164 16% 100 | Lily Tulip ive Wks_No par te a 2 ee ee 
105 105 | 103% i76te A TR a el A “15% oon, 4 by =f oy ~weebeatens of ae Aug 24) 16 May 29//....-- “Biig a 
*177 179% a7e% 18 | #161 18 a 241g) *22 23% _ 33 | 1,000 Links Oil fining 60---N0 bar 13taJune 29 19 = 4 shite Oes 
"23 23%] 23 23 | 24 33°] 33% 33) lis, 12 | Tate 13% S'ane Liquid Carvonie Corp.-N@ par| 1 eepr 10] 109t¢ July 17 9 Oct 
3338 | 33 jon} tt it | aie tite i5l2 15t2! lata 16 9°000 | Loow's esi ---- ae pen 168 dior 31] 2194 July 23 63% Oct 
lite 112 102 io 15lg 154 r 3912 ii a a "400  y Ammmmeme =~ 6 Mai 62 Jan & ~~ 
waveseseo 1g No 
ok a0] 40 1s A orang, Ha] HR eu | tae nS att Mar @ 107s Dee 
*106 107i2 lg 1615 16% 17% 44 4419] 41 ‘ 500 Long Bell Lum Pay Nb 110 June 21% 
14 17 15lg 45 45 4412 45 - 21 2 24 > Wiles B ee 25 154 Nov 
ae Ss St 4S. Se isz 181] #18 18h] 17% 110°| 20] “See IP) COnnnceecec ed 159gJune 23 ae oe 
174 170] #18 18141 #18 o7is| 10712 10715] #108 "20% ao% 23%] 5,600 7a. relerred. ~~. -----100 aes $a Des 
17% 17% 110 |*106 10712 lg 23 | 22%% 22% 155 90; 7 & El A..No 58 2 
tz 1072) *106 = 11 ‘ 227%) 2212 1g 15414) *150 900 | Loutaville Gas .---100 35 Aug 126 6=Jan 
git 22%4) 2215 an “150 165 | 153% oe Bt 17%| 175s a 1,100} Loutsvilie & ae A: 1 13212 Aug S 3212 Nov 
#154 15812 I 18 | *18t, 18% in 4410] 44. 44 an 32 ‘200 ena S --No par 30% Jan } 491g Aug 
18 . 1g 441 ne.....No pa 2 
aise aan) a a) “aS gate etaate staat | to ook Free 254-----e Ber Io's Jan 40'8 Nov 
*32 4833 3. 13212 13212) *13212 ---- 1914 1912 ; 4,900] Macey (R den...No pa 3812 Jan 
--|*13212 __-- 20123 20 20 ‘ 26 27 , adison Sq Gar ..10 24,Sept 1 10%, Nov 
ie 19%) 1912 19% a aoa 37% 28is) 37% 98 11% 121, nose cea Dee -sreo<neceott 7gMar 3 2012 Jan || 
Has ot 213 Tate site ag 3” a8) “i! “1 “Bul 0,800] Manat Sugar srg-2.N0 par Tate July 19 16 duly 
*125, 1314 31 | *30. 33 - lig lig 8 5ig 300 | Man Ry 7% guar. 24 Jap 
"2912 31 2 Ligh Siig 14) ls 6 *5 6 & 21 110) 3 es oe guar...... 13% July 7 ny Jan 
1 lly lig | ons 6 “5 214 22%) 21 <n g/l geapeemamntt 1% Jan 7g 
Shela flat? ol 2 iid tos Tis] io it | 9.900 Maahatian shit == bis Aug 1 10, Aug 
*20! 2e%2 ee ll 1l', 1h ole 121g] *115, .* — 1 200] M ae ye BP a Dec 
10g 11%) 208 1lig} 115, 1 “1 Mg) ig Mg} 4%| 5,700| Marine 6% or pret- 2 3 
*1lig 1219! Ill, lin] *1 1g % «5 4% 5 4’ 6 "70| Market St A & Co...No par 24, 39%, Feb 24 7lg Oct 
+1 5 “1 5° 4% «5 4% dig dig] *3% '2' 6,000! Marshall Fiel --1f 2612 Aug 12 553 Jan 3 61 Oct 
. 5 47g Sle} *4l2 5% } 124%) lly 1212 ’ Glenn L) Co..--.- 2 May te Jan 3 367, Nov 
as ats 12te 1371 iam isal 19% oe om a ie ele Boa 1 ° par Sot Aue it] 36° Jan “t . = 
127 13% 291g 29%) 29% 21 * 2ig 2 24 Masonite Corp-.--- ks_No par 6| 176 July 53 
28%, 291» s 4 2 2 35 36 | 1,200 n Alkali Wks- | 164 Jan a, Aug 2 7% Aug 
29 = 294% 4 ° 21 *7 24 lo} 38 38 1 5000 | athteson Ata Washi? Apr 8) 52% 
2 8 39 B9lg] 2lig} 2llg 2412 ’ preterred...- 10] 40% 6%s Mar 1 281g Dee 
214 2'4 38 39 39 #22 224 2Zilg 2 2 168 See 7% t Stores... 312 Sept 1 1 2 Dec 
ot 22 | 20% Zits] 2) a2 | oe Moi a7 as | ar anal “kes = By epee 271g Aug 2| 36% Mat 10 16 Jan 
#2) 22 : 2075 *150 168 |*150 4 47!2 48 47 2 "800 Maytag Co------- ~__No par 2 Jan 3) 105 June 1 
150 168 19) *48 4812 4 3g 3% ferred Ww w. opar| 93 74 Jan 20) 13% Nov 
“ao, 40 | ‘472 49 “Bs 34] tou 8 | aa 4 | as | "30 | $0 iss cum pref..---N0 Dar] 98 sme istoee s 92', Nov 
“35 41 "3% «4 ae ant ham’ on Lae le 000 | MeCall Corp.-.------N@ 4 1 98° sen 18] 100 Aug 17 
ea” 27 | #2812 27 +98 100 | *98 “Y3ie] 13% 13i6] 13 iil ébem wee emnee  e ek 
€ ° 1001 a conv oreferred....-- 
iy A A 3 ty ae Bt 103i2| *98" 10814] "100 | Mgo¢ ooo ore 
13\4 13% Se 12 12 ‘ ig} 10312 2 
12 12% oma 10812]*102 108!2|*103 10812 
*101% 10812 
i 
\ ! 
| Ex-rights. Called for 
Cash sale. 2 Ex-div. 
| # Def.delivery. » New Stock. 7 
vership. : 
no saleson this day. In rece! 
* Bid and asked prices: 
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| 1438 New York Stock Record—Continued—Page 7 Sept. 2, 1939 
ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 Rangejur Prevtous 
wens Bsn —— — for NEW YORK STOCK On Baste. of 100-Share Lots Year 1938 
Saturda M onda Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Aue. 26 ‘Aug. 28 ~ Aug. 29 Aug. 30 | Aug. 31 Sept. 1 Week Lowest Highest Lowest Htgheat 
, re ver share | $ per share $ per share $ per share | $ per share | Shares Par\| $ per share | $ per share |\\$ per share|$ per share 
 -y OSes a 4 2010 21 21%) 21% 21% 14 2014] 1912 1912] 2,800} MeGraw Elec Co--.-.---...-- 1] 1553 Apr28} 24 Aug 3}/ 10 Jan) 2012 Nov 
614 6% 6 6 *6 7 *6 7 55g 5g Sigs «Bile 300 | McGraw-Hill Pub Co._No par 5igSept 1) 10% Jan 5 7 Marj 12% July 
54le 55le] 53% 541;) 541, 5412] 54%, 54%) 54 54 5li2 5212} 2,500] MeIntyre Porcupine Mines..5| 49%4 April) 59%4June15}| 351g Mar) 537% Oct 
10%, 10%] 9% 1012] 10% 10%) 10% 11 95g 10 91, 10%! 3,300] MeKeesport Tin Plate----- 10] 8% April] 18% Jan 3}| 131g May| 26ig Jan 
®71, 73, 74 7's 8 ~ 73, = 7% 71g 75g 714 7M 900 | McLellan Stores..-----.--- 1 65g Aug 25} 10 Marlo Mar; ii Nov 
*88 100 *88 100 *88 100 *88 100 *88 100 S.-i 6% conv preferred. -_--- 100} 88 Jan 27 99%June 1 70 Apri 95 Nov 
7 7 *61, 7 7 7 71g 7igi *6% 7 6 Ble 800 | Mead Corp__--_.------ No par 6 Aug23] 12 Marlo 6%, Mar] 15% July 
* __- 621g] *40 «= 621g] *40 «= 6213] *40 = 21g *40 = G23] *40 = GZ1g} __ $6 preferred series A_No par| 56 July 6] 70% Jan 5j| 55 Apri 80 Oct 
*30 645 39% 397%| *32 39%] 732 42 *32 4944} *320 838 100 $5.50 pref ser B w w.No par| 397g Aug28} 58 Feb 6/| 50 Jan| 73 Nov 
*5910 62 | *59le 62 61% 61%) 61 61 | *60 621s} 59 59 400 | Melville Shoe- -------- No par| 46 April| 6214 Augl10j} 3212 Apri 57% July 
3% «3% 34, 31 Bg Bly 3% «= BR] Bg BM 33, 33, 800 | Mengel Co (The)---.------- 1 3 July 7 653 Jan 3 31g Mar 714 Nov 
#1514 15le] *151g 16 | *15%4 15%) *1412 1512) 15 1514] 14l2 141» 180 5% conv ist pref.._.---- 60| 14 Aug24| 281g Jan 9 14 Mayj 30 
*11!e 12 | *11!2 12 | *11!2 12 11g 111!2] 115, 1153/*__ 12 20 | Merch & M’n Trans Co No par| 1112 Aug18} 17 Mari3jj 11 June} 1 
271o 2712) 2612 26%) 27 27 27) = 2714) *26 2644) 26 2714] 1,300] Mesta Machine Co-.-.------ 5] 25 Apr 8} 3914 Jam 4|| 26% Mar| 4712 July 
Jin 7% Jin = 7i2 75g 7% 75g (7% 7g 712 7 1012} 13,600 | Miami Copper------------- 612 Aprl0} 1253 Jan 5 5% Mar] 14% Oct 
124, 1212 12% 124] 1253 12%) 12% 13 121g 121g) 12 13 2,000 | Mid-Continent Petroleum..10} 11's Apr10} 161g Jan 3j| 1214 Mar} 227% Jan 
2514 2714 26 2612 2673] 2614 27!g) 2512 26 237% 26 3,700 | Midland Steel Prod_...No par| 18%g Apr 8} 30% July 28j} 1514 June] 30% Nov 
#11319 11614 0113 11614|*11314 116%4| 114 114 | 114 114 | 114g 1141. 210 8% cum Ist pref..-.--- 100} 101 April] 118 July 29}} 76 Apr} 111 July 
*63tg 555g) 5214 52%4] *5212 5312] 52 5212] 52 52 48 51 1,800 | Minn-Honeywell Regu.No par| 48 Sept 1| 85lg Jan 4 4912 Janj 92 Oct 
©... 123le'*.... 113ig!*_.... 112%g'*.... 112ig’*. 11219'*__ Se een 4% conv pref series B...100!1 110 Jani16! 114 July 2511 100 Aprizl17 Nov 
“Big Blg 3 3 3g Big 3g Bg 3% = Bg 25, 3 2,200| Minn Moline Power impt---.1 25gSept 1 6% Jan 3 4 Mar 8 July 
*38 4010] *36 40 | *38 4012] *38 4012] *36 38 36 8=- 36 100 $6.50 preferred_.--- No par| 36 Sept 1; 54 Mari0|; 35 Mar) 7212 Oct 
9 914 93, 9% 9% 9%) *9 10 91g Dlg 9 10%! 1,200] Mission Corp..-.---------- 10 83%, Aug 21) 14% Jan 5)|| 1053May| 17% Jan 
*! lig 1 1's lig Ligh *1 14g} *1 143} *1 14g 500 | Mo-Kan-Texas RR_...No par 1 Aug 24 24%, Jan 4 1lg Mar 3%, Jan 
3% «464 3% 375 4 4 4g 414 3% 8693 % 314 31s} 2,500 7% preferred series 4.-- te 253 Aug 24 93%, Jan 5 4%, Mar! lille July 
#3, bg 5 i | id, | nd, | 200 | tMissouri Pacific---.------ ‘July 8} 1 Jan 3 1g Dec}; 2% Jan 
*3, =i *% 86 %8 45 *% = ll *% = lig "% 1 100 5% conv preferred _-_.--- 100 7gJune 28 214 Jan 5 lig Dee 35g Jan 
1414, 1414] *13 «15ig] *14%, 1512] 14% 15 1319 137%} 121, 12%, 900 | Mohawk Carpet Mills_----. 20] 103 April} 1753 Jan 6]| 10 Marj 201, Nov 
9912 10012] 100 102 | 10112 102 | 101%, 10114/710012 10112] 99 10012} 1,900] Monsanto Chemical Co-.--10) 85% Aprl0) 111 Jan 3j| 67 Mayj 110 Dee 
ee, ey ET. a 11619]*___. 11612'*____ 11619/*__._ 11619] _.-.__ $4.50 preferred _.-.-- No par| 115 Mar22] 121 May 5j} 111 Jan; 11712 Sept 
*115 120 {*115 118 [*116 121 [*116 121 Bie. Bae 115 115 20 Preferred series B....No par| 115 Sept 18} 1221gMay 24//..--..--.-|...---.--- 
48%, 49%) 471g 4814] 48% 4912] 48%, 4953) 4753 4814] 45 4712] 25,700] Montg Ward & Co.Inc.Nopar| 401, April) 555gJuly 22)| 25 Mar; 54% Oct 
*31lg 331o] 31!g 311) *2912 33 | *30 3234) *2912 33 | *2912 33 100 | Morrel (J) & Co..-.--- No par| 3lig Aug 28} 39 Mar 9j| 2214 May| 38% Aug 
*241o 25 241, 25 24 24 2414 2414] *2312 2410] 221g 231s 360 | Morris & Essex_......---- 50} 22ieSept 1] 3714 Mar 13 25 Mar| 4012 Nov 
11% 114%] 11% 11%) 12 12 11% 12%] 1% ite} 10%g 11 2,800 | Motor Producte Corp..No par 912 Aprl0| 19 Jan 5/| 1012 Mar| 22% July 
14 14%] 1353 1419} 14% 15 1514 15%] 141, 14%) 13%, 14 2,300 | Motor Wheel._......------ 5} 10 Apri0| 1612 Aug 15 & Mar| 1733 Nov 
20 20 *19 20 | *20 204%) *20 20%) 20 20 20 21 500 | Mueller Brass Co_.-.-..-.---- 1} 16% April) 30 Jan 3 1llg Mar| 32 Oct 
41g 4! 4 44 4g 4lg 41, 44) *4 4\5 3% «= 4 1,700 | Mullins Mfg Co class B----. 1 37g Aug 24 714 Jan 3 4 Mar 814 July 
*31 3710] *31 3710] *311, 34 | *31 37 | *31 34 300 =—31 20 $7 conv preferred._..No par| 30 Apr 8| 4412Mari13|| 26 Mar) 6414 Jan 
*10'4 Ile} *9% 12 *10 11%] *10 117s} *97%g 117% 9 97 200 | Munsingwear Inc... -.- No par 9 Sept 1] 141gMar 6 91g Apr| 15l2 July 
*60 64 | *59% 64 | *61 6475) *61% 647g] *591, 647%) *58 66 | _..__- Murphy Co (GC)..--- No par| 50 Apr &| 70 July 17); 34% Mar!) 6212 Oct 
*10912 111 |*109%4 111 |*109% 111 |*109% 111 |*109%, 111 |*100% 111 | ______ 5% preferred. ....-..-- 1 106% Apri4| 111 May2¥|j} 95 Aprj 110% Dee 
45, 4% 4'g 4% 4%, 4%, 4%, 4% 45, 4% 4's 4\2' 5,000! Murray Corp of America--..10 4 Aug 24 91g Jan 5 4 Mari 10% July 
*45%, 4812] *453, 4812] *453, 4812] *46 48 457, 4573] *44 47 100 | Myers (F & E) Bros...No par| 45 Mar3i| 51 Jan 5 3714 Mar| 54 July 
6 6) 57g 6 6 6\8 6 614 573 «66 5%, = 55g) 16,400 | Nash-Kelvinator Corp-----.- 5 53gSept 1 914 Jan 20 6%, Mar| 1212 Jan 
*141p 16 141g 1410! 14% 16 16 16 *15 17 16 16 90 | Nashv Chatt & St Louls...100} 14 Aug23}; 25le Jan 4 712 Mar| 29 Nov 
91g 912 91, 9%) 9% 10 93, 9% 94g «= 8% 9c 1,700] National Acme... ..------ 1 7% Aug 24) 157% Mar 15 81g Mar; 14% Nov 
Blo 8% 84 =I, 84g 8% Sig Biz 8 Sig 7ig «=9'4) 1,400] Nat Aviation Corp.-.--.-.---- 5 7igSept 1) 141g Jan 3 6 Mar) 145s Dec 
251, 25%] 251g 2512] 25 25%) 251, 2584] 25g 25%) 23g 25 9,600 | National Biscuit......-.-.-- 10 231g Jan 24| 2814 Mar 11 151g Mar; 28 Nov 
*162 172 ;*162 172 |*162 172 [*162 172 [*162 172 |*162 172 {| ._..-. 7% cum pref.....--..-- 100} 160 Apr24) 175 Jani7|| 150 Jan) 168!g Oct 
*12 13%] *12 «=: 124s] *121g =12%,] *11%, 12%) 11%, 1135] 11%e Lite 300 | Nat Bond & Invest Co.No par| 1014 Apr26) 15% Mar 7|| 10144 May) 19 Nov 
*91 925s] *91 93 *91 93 *91 93 *29%, 93 [Gas 360 ft ccsune 5% pref series Aw w__..100} 905gMay 4| 95!igMay 31 65 Mar| 94l2 Nov 
#19 2Qileol *19 21lo} *19 2itel #19 21tel *19 8621 19 19 100 | Nat Bond & Share Corp newNo| 17% Apr25| 2314Mar 9j/ 20 Sept) 25l2 Oct 
171g 17's] 161g 1612] 16%; 17 17's 1712 _ 1644 15 1512} 3,800] Nat Cash Register....No par} 15 Sept 1) 26% Jan 5 121g Mar| 305 July 
*9 Mo] *9 Plo 91, Oly 91, Oly O14 Sle 853! 3,100] National Cylinder Gas Co....1] z8i,July 7| 12%Mar 3j/.......---|-.-.-.--.- 
16 16%g} 1514 16%) 154% 16 16 164g) 21 5% 16 144g 15's] 21,500 | Nat Dairy Products...No par| 1212 Jan13| 18ig Aug 3 1llg Sept 1612 July 
*Jille 113 j*111 ati ane ia *1i1 ee OURS ee =e 7% pref class A.......- 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar] 115% Nov 
*107 11012] 109 109 | 11012 11012)*110 111 #10814 111 | 107 10814 170 7% pref class B....-..-- 100} 107 Sept 1] 114 Mar 27j| 105% Mar] 11312 Oct 
*5lg 5lo| *51g Sle 53g Bgl #5 533] *47, «6 41p 47 800 | Nat Dept Store...-.-.-- No par 412 Apr ll 8 Jan 4 3lg Mar| 10% Oct 
5 5 *43, Sig} *5 53g) *43, 5am) *44, Bly] *484 5lg 100 6% preferred........-..- 1 419 Jan 13 61g Feb 17 31g Mar 6% July 
225, 23 221g 2314) 23 231g] 2314 2314] 225, 23 201, 22% | 6,000] Nat Distillers Prod....No par} 20igSept 1) 2812 Jan 4 1714 Mar| 30 Nov 
*10'g 12 *10', 12 *10ig 12 *10'g 12 *10%, 12 10ig 10%, 200 | Nat Enam & Stamping.No par| 10\gSept 1] 18% Jan 10 111g Apr| 207%, July 
10% «11% 10%, 10%} 10'2 10%] 105 107% 10%, 1012 9 94%;| 7,500 | Nat Gpysum Co..-.......-.-. 1 9 Sept 1 16%, Jan 4 4 Mar 
*943, 9653) *944, 9653! *90 95%) *90 96 | *90 96 | *88 957%} _____. .50 cony. preferred.No par| 86 Apr2!| 106 Mar 10}|--..-.--.-|-..-----.- 
2014 20!2} 1912 20 19%, 204) 20 2012} 1912 194%} I18!g 21!e} 5,600] National Lead_.....-..-..-- 10} 17%June 30} 27l2 Jan 3 171g Mar| 31 July 
*168 170 °'*165 170 '*166 170 '*168 170 '*162 170 '*161 170 ' __._ . 7% preferred A.......- 100! 165 Jan14\i 173g Aug 4i! 154 June! 17812 Oct 
*140%, 144 |*140% 144 |*141 14212]*140%, 14219|*1403, 142 |*140%, 142 | ____-- 6% preferred B.......- 00| 135 Mar25|] 145 Feb 6/| 127 June] 14512 Sept 
*151g 16% 15!2 1512) 16 16 1612 1612} 155g, 155s) 15 15lg Nat Mall & St’l Cast Co No par| 141, April] 27% Jan 4 1314 Mar; 28% Nov 
83%, «= Dig 81, 87% 8% 9 85, 9 84g = BB 75g +814} 20,100} National Pow & Lt....No 7 6%, Apr 8} 10 Augi15 5 Mar 53 Oct 
62 6310] 601g 6212] 6312 64 62%, 641g) 603, 6214) 573, 62 5,700 | National Steel Corp-----.- 52 July 1] 8ltg Jan 5|| 44% Mar) 81% Nov 
612 7 6% 7 6% 7 7% =67 6%, «= Gla 613 7 5,300 | National Supply (The) Paz 55g Aug 24] 15l2 Jan 3 121g Sept} 23 Feb 
10!g 10%] *95g 114%] *10', 114%] *101g 1143) *9% 11 1014 1014 300 $2 preferred........-...- 40} 10 Apr 8} 20 Jan 3 18 Dee} 30 July 
*30\g 397%) *30\g 397% | *30 397,’ *30 397%] *30 37 34 34 100 5% prior preferred...100) 33igJuly 7| 59% Jan 3 55 Dec} 82 July 
35 4d *35 44 *35ig 44 *35lg 44 *35 44 *35 nh. Ui oxaseuisetes 6% prior preferred-.--- 100} 43 Augil2| 60% Apr 4 70 Febj 75 Feb 
*21g 24) *2ig 254) *23, 27) *2%, 2% 23%, 2% 23, 2% 500 | National Tea Co....-- No par 253 Apr 11 4144 Jan 7 212 May 41g Jan 
*9% 10 *9%, 10 *9%, 10 9%, 10 934 93; 291g D5, 700 | Natomas Co__._.....- No par| z9i2Sept 1] 11% Feb 8 75g Mar| 1253 Aug 
*2219 241g) *2219g 2412] *221g 25 — 25 23 423 22 22 200 | Neisner Bros Ine_......-.--- 1} 18!2 April) 291sJune 7 1453 June} 26 July 
*85lo *85lo 90 | *8512 95 | *85lo 95 | *85le 95 85 85 100 4% % conv serial pref...100| 731g Maril4| 8712 Aug 21 58 Apri 71 Nov 
"39 42 *39 42 *39 42 °30° 42 *39 42 37%, 39 200 | Newberry Co (J J)....No par| 32 Apr 8| 42 July 27 28 Mar| 40 Jan 
*107 =11312]*10714 11312|*10712 11312] 10712 10712)*10734 11312] 1064, 107 30 5% pref series A.....--. 100] 106%Sept 1] 1121gJune 22 9912 Apr] 108% Nov 
10'g 10% 9%, 10 10 10%s| 10!g 10% 912 10 9 litle} 8,700 | Newport Industries. ._..-.--.- 1 8ig Apr 8] 17'g Jan 4 9% Mar| 1912 July 
341g 34le) 34le B4le] 37 37 *35 37 35 35 3312 35 800; N. Y. Air Brake.....-. No par| 27 Apr28| 474 Jan 5 20 Mar| 48!2 Nov 
13 135s] 12g 13 13'g 135s] 13!g 137%] 12% 12%] I1!g 121t2] 56,000} New York Central....No par| 1ligSept 1] 22% Jan 4 10 Mar| 21% Nov 
13 1312] 12 13 13!2 14 131, 14 122 13 11% 13 4,400| N. Y. Chic & St Louis Co_.100| 10g Apr10] 2312 Jan 4 7 Mar; 23 Dee 
23 24 21% 2314) 235, 2414] 235, 2410] 2212 23 191g 2112} 9,700 6% preferred series A_..100| 181g Apr 8} 38 Jan 4 123g Mar; 38%, Jan 
33% 34l4) 33 33's] 3312 33%) 3314 3314] 3214 3212} 31 31% ,500| N Y C Omnibus Corp..No par| 30 Apr 8| 431g Feb25 18 Mar| 37% July 
24 2' 21g ly 21g = 2ig} *2lg ile 2ig Qigi *2ig 38 130 | New York Dock....-- No par 1343May 20 3% Feb 28 2 Mar Jan 
*4 6 *41 5 5 5 5 5 *5 6 4% 5 210 5% preferred_...... No par 47g July 1 9 Jan 6 514 Mar| 11% Mar 
*110'2 115 11012 110'2' 110 +110 11012 11012! 11012 110!2!*__._. 115 1101 N Y & Harlem._....-...-- 50! 109 July 191 1181gMar 1!! 101 Mari 120 Apr 
, Bae Sl Cee |) lee ae eae pee 10% preferred... ......- 50| 119 May 16] 120 Mar 7}| 110 Aug] 111 Apr 
*49 *50 54 *50 54 *51 54 “50 54 *50 OY rr N Y Lack & West Ry Co..100} 47 July 8} 62 Mar 8 54 June| 6312 Nov 
1 Ig a 5g *lo ‘i 5 lo Ip Ip lo 600 | tN Y N H & Hartford__-.1 lg Mar 27 1 Jan 4 7, Dee 2% Jan 
*2lg 24) *21g 2a Zig ig 2% Qh 21g = Ql 2 2's] 1,000] Conv preferred____..._.. 100; 2 Sept 1 45, Jan 5 253 Mar 7lg July 
5g *3g lg . 1 ° 1 *3g lp *3g Ig 100 | $N Y Ontario & Western__100 3gMay 23 1 Jan 5 lg Jan lig Jan 
10 10 97%, 97%} 10% 10%] *101g 1019 95g 95g 91g lle] 2,400] N Y Shipbidg Corp part stk__1 une 30} 16% Jan 3 Mar| 16% Dee 
"74 80%) *74 8034 *743, 8034) *75!g 8034) *7514 80%) *75!g 80%) _.._.. 7% preferred.........-. 100} 70 Apr 8| 891gMar 2 38 Mar) 90 Dee 
180 180 {*175 182 | 18012 181 |*17612 181 [*176 17919/*172 178 500 Norfolk & & Western. __..-. 100] 168 Jan 25| 195igMar10|/ 133 June] 198 Jan 
*107 110 |*107 110 |*107 110 107 107 {|*107 110 10514 105', 20 Adjust 4% preferred....100}] 1051,Sept 1; 113 Junel4j/ 100 Mar) 110 Dee 
221, 23 213%, 2219] 221, 225) 22 224%) 21%, 22 20's 2114] 23,600 | North American Co.......10} 18> Aprll| 26% Feb 27 13% Mar| 261g Oct 
"571g 58le] 5712 57le] 56 56%) 56 5610) 56 56 55l2 55le} 1,700] 6% preferred series... 54% Aprl7| 597% Aug 3|| 45% Apr) 5712 Dee 
*55 5712} 555, 555s) 55 554%, 56 56 56 544, 55le] 1,000 5%% pref series_____. oaemy 53i,May 8| 59 Aug lij........-..]|..-...---- 
144, 1453] 13%, 145s) 141g 1419] 1414 1419] 137% 1414] 13% 15%) 27,200] North Amer Aviation. __-_.-- 125, April] 19% Jan 3 5% Mar| 20 Dee 
851g 85l2e] *83 S86le] *83 7 | *84 87 | *837% 87 R21o 84 100 | Northern Central Ry 602280 82 Jan 3} 88% Mar27i; 75 June} 9 Jan 
si 83 77, Slo 81 85g 8! 83, 8 Rlg 7ig 7%] 14,700] Northern Pacifie......__- 100 7 June 30) 1 Jan 4 6%, Mar| 14! July 
*109% 11112)*11014 11119/*1101e 111 [*11014 111 |*108 11012] 106 106 100 | North’n States Pow Co $5 pf_1| 1025s Jan 4) 112! Aug 14 9212 Sept] 103 
*30 32 1 *29 3i1le} 30 £30 30 = 330 29%, 29%) 29 29 130 | Northwestern Telegraph...50; 29 Sept 1) 3444 Aug 3j) 25 May| 35 Sept 
4 41s 3% «64 4lg Aig 44, 4%) *4 4g 3'2 3%) 1,700] Norwalk Tire & Rubber No par 2% Apr 10 512 July 27 14g Mar} 5 Nov 
*37%, 44%) 40 40 *39le 42 *39l2 41 *39lo 41 *39l2 41 80 RnR ee, 50| 321g Apr ij 44% Aug 2 12% Mar) 41 Sept 
6 614 6's 6% 61g Gly 6%, 6le 6's Gly 6 65s] 11,100 | Ohio Oll Co._........ No par 6 Augi4; 10% Jan 5 87%, Sept] 1473 Jan 
15% 15%) 15l2g 15le] *153, 16%) 164, 17 16 16 14'g 15 1,500 | Oliver Farm Equip....No par| 14igSept 1) 30 Jan 6 191g May| 32% Feb 
14 14!s 1314 1353} 14 144] 1312 144 13! 1312} 12% 13's] 5,200 | Omnibus Corp (The)... ..-~- 6| 1212 Aprl0) 20!gMar 3 71g Mar| 19% Nov 
*103!2 109 108 108 °*106 109 '*105 109 '*105 107 ‘'*103l2 108!2 10 6% preferred A.._...... 104 Jan23i 1131gMay 25 8312 Apri 111lz¢ Sept 
5 5 5 5 *5 5] *5 Sig} *5 5l, 5 5 700 | Oppenheim Coll & Co_.No par 4%, Aug 21 Sig Jan 4 4 Mar; 10 Nov 
171g 1719] 17 174) 1714 17%) 171g 1734] 163, 1653] 1553 16 3,700 | Otis Elevator......... No par| 155gSept 1) 27ig Jan 3)| 13% Mar] 2912 Nov 
*138lg 1431g,*138l2 14312|*13812 14319]*138le 14319] 138le 138le]*13112 140 20 6% preferred. .......-- 106} 135 May 26] 1481gJuly 26|| 122 Jan) 147 Nov 
9 91g 83, 83, 87g = 93g Sig = Oly 8% 9 S 10 13,200 | Otis Steel_........_.. No par 7lg Apr l 15 Jan 5 6%, Mar| 154 Nov 
35 35 *33 36 36 36 *35 37lo] *331g 37ig] 3712 3712 300 $5.50 conv Ist pref..No par| 33 July 11] 54g Jan 4 3014, Apr Nov 
"23%, 2414) *233, 2414) 2414 2414] *233, 2410) 24 2419] 2319 2312 700 | Outboard Marine & Mfg....5| 1612 Apr10| 24%sJune 9/| 10 Mar) 22!2 Aug 
43 43 | *4212 43 43 | *42 45 |] *42 45 | *42 45 100 | Outlet Co_........__- No par| 401g Jan24| 45%July 18}} 39% Apr) 52 
Ta oa a ere: eee <  eOR ee ee SB i le Ra aa 100} 11414 Jan 26] 1161g Mar 25j/ 115 Apr) 115 Apr 
63 65 62%, 621] 6312 64 631g 64 63 64le} 60 62 3,000 | Owens-Illinois Class C__$2.50} 50 Apr 70 Jan 3|} 40 Mar| 76% Nov 
*3lg «3l4] = B3ig Big] #314 «Big! «= 33g 38g] #31 «= 3%] 031g 4 1,100 | Pacific Amer Fisheries Inc...5) 3 Aug24) 7gMar 2 5lz Dec} 11% Jan 
412 4%) *4 453) 412 419} 415 43) *4 4%| *3lg 5 360 | Pacific Coast.........____ 10} _ 2tg Aprl 5% Aug 15 21g Mar Jan 
171g 171g] *15% 167%) 171g 17%) 1712 I8te| *15ly 17%] *15 18 330 lst preferred... __...- No par| 11%4June 30| 1933 Aug 18}| 1012 Mar| 2112 Nov 
*6 Gigi 5% 6 6% 6%) 7 714] *6 7 *5ig 73 380 2d preferred. _..._.-. No par| 3%June29| 8% Aug 17 33, Mar'| 2 July 
10 10 9%, 10 *93, 10%) *10 10%) *93, 10%] *93, 10% 300 | Pacific Finance Corp (Cal). Pt0 9% Apr 8| 12% Mar 14 914 Mar| 15% July 
31% 3214] 31, 32 | 315s 32 | 31% 32ig] 315g 31%] 30's 3114] 5,500] Pacific Gas & Electric... .- 25| 27l2 Aprl0| 34% Mar 10} 222% Mar; 30 Nov 
17 47 46 4612] 4612 47 471g 4715 461, 467s) 4412 46 2,300 ic Ltg Corp...... No 41 Apr 8} 50% Aug 3/1) 32% Mar) 43!g Dec 
ep te'? 12%] S11 12 | 12tg 12h} *11% ‘11 12 | *1i'g 13 100 | Pacific Mills_......... No 91g Apr 8 141g Aug 15; 94 Mar) 19% July 
5119 12312}*12012 12312]*12012 122 | 12012 1202 *118 12019/*118 12012 10 & Teleg_.__. 100} 114 April! 132 June 9j 87 Apr, 121 Dee 
3357 150 |*-... 149 | 140 141 |*141 147 |[*141 145 | 141 141 30 6% preferred.........- 100! 140 Aug 29, 15612 July 29,);213212 Mar] 149 Nov 
— 171g 1712] *17 19 | *17 +19 | #17 19 19 19% 400 | Pac Tin Corp (sp stk).No par| 17 Apr ad 25% Jan 7|| 17% Dec} 30 June 
* Bid and asked prices: no saleson this day. { Inreceivership. «a Def. delivery. % New stock. rCashsale. 2s Ex-div. asinine {Called for redemption. 
= “SSS= ——SSSS=s = | 
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k Stock Record—Continued—Page 8 
Volume 149 New York Stock Reco g 
Previous 
. STOCKS Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
; rridas he EXCHANGE 
Saturday + Monday , Tuesday ) Wednesday) Thursday » Friday | the, Lowest . Highest fount, Bihen 
S00. | 4m. | 40-2 | mai br Par| $ per share | $ per share ||$ per share|$ per share 
share | hare | $ rer share | $ per share | Shares 10| - 7% Aug 29| 11% Jan S|] 10 Mar| 15% Jan 
Oe Ais | S Ser ane S nur Rage a Sey Sie} *714 84] 7le 712} 200 thoes thes dee te ae * Apr 8| 4% Jan 3i| 3% Mar| 6° Oct 
*7% «8 38 4 , Lb 3 ig} 22,500 | Packa o oe Dec} 18% Dee 
3° yal at? al a2? a2] 1aae aa | ata ants] 10% 10%] 3°30 | Pon Amer Airways Corp..-.-5| 10igSept 1] 16% Sen coll ‘cu nen] ‘on pee 
2° 1.2 11° 41s} 12 12 Aim 12] 1% a | “8 100 | Pan-Amer Petrol & Transp..5| 5 June 26 Om = 1 Sept} 2° A 
54 0 5] #5. "ee 6 a it oe Ss 5g 5gi_—«:1,700 Fashandle Pred & — sort ro 2 601. Jan 4|/| 29 Mar| 611g Nov 
*5 34 53 : ~~. oe -~ hy eee ees araitine Co Inc.-.... 8834 Dec 
Le Ee. Ey EO ee ee 4% conv preferred... . 107 BaSent 1] ate Jan all “6% Marl 13% Dec 
a a ——r -~--1 - -« "Si, ~ Ba, "73 ~ "Big! ° 6%, 712) 24,600 | Paramouns Pictures Inc._.._ 1 6% mK 10 10710 Jan 4 65 Mar| 103 Dec 
eS ee “87 89% 81 87 | 400 oa seen: Ol 7% Apr ill 135 Jan Sil 6% Mar| ‘13% July 
87lz 8712) *8 : lo 9% Sly 87%] 3,500 Pot -s-0 5 -—apcperaiena 24, 26 Jan 5|| 16 Mar; 30 July 
a i A I 18 | *14% 18 | -..--- Park & Tiltord Inc...... .._. 1] 15 Aug .: oes lig Mar| 3% Oct 
*14% 18 | *14% 18 | *14% 18 | *14% 18 14% a I!g  2lg} 10,100 | Park Utah C M--.........-- lig Apr 4 =~ 13]} 3114 Mar| 42%3 Oct 
*llo 158 15g 15s) *153 1% 15g 15g lig 7 2 1.904 | Parke Davie & Co_.... No par| 36 April) 43lJune 4 2lle Oct 
iat ien| *16  leis| ete inul ie’ inl set az] ia 1s] | '300| Parker Russ Proof Go.-2-60| il%e Apr 24} 12m Feb 2si| 1% Mar| 2% Oct 
*15l2 1612 “16 1612 "10% tM eX af oats aa 1lg 14 100 ee ee e.. A po oa on 10| 131g July 27 31g Mar} 1453 Nov 
*j1 2 *1', y 4 © ’ “ 2 Pathe m CP.. <<. 1316 Jul 
974 103s 914 97% a : th. ” ‘ a ps. a 9 3900 Patino ry a —_ ae an . bye Jue 28 a’ Lr = ‘Aug 
*75, 7% 75 75g a 4 antl Pe ee *r41 ne | *52le 58 100 Penick & Ford........ 0 pa 943%, A 2 55 Mar 8512 July 
*52lo 55 | *52lg 55 | *531y 55 53% 53%) *51l4 55 . ~ 8612 2,900] Penney (J C).. ......No par} 74 Apr 10 4 Aug , Qie Jan 
8912 8912] 88 88 | 88lz S8lzl S8lz 8912] SBl2 So, Stig 1 400 | Penn Coal & Coke Gord. 10! Apr 3! 2&July 13 pnd J 
*13 153 15g 15gh = *13g 0 igs * 13g lg 1l4 8 / $ ment_..No par 2ig Aug 24 5ig Jan 6 2 Mar 
* 3 same 3 | 2% 8 aa = Se iS 300 aT sour niek tor 2 Ne par} 1712 Aug 28} 33 Mar 8|| 1012 Mar 13% Nov 
‘ 2% 78 ~: .3 os 300 one — 
sig 13 [slg 1s") cis" i] ig Td 313 isl ie 1 | Sto] repent rpw'ee No ar! tisSoe I] Mar 8] 10 Mae ton Nox 
“12 13 | *12 13 Sho) wl ~F eiat allies Sates. $7 conv pref_....... ° 243g Jan 4|| 14lg Mar) 2412 Jan 
of ee od ee eS een | 22,500} Pennsylvania RR_.......- 50} 15 Aug 24 33 Jan la Mar| 31. Feb 
16% 17 | 16 16%] 16% 17's) 1612 16% A ts a 154 200 | Peoples Drug Stores. No oy se yep 8 Sete tet 18 iid —_ So 
“Bote 36] 35 35 | 37t2 37%] “36te 37 | 36 36 | 34 34 | 1,300| PeonlesG L & C (Chic)... ae iol “se Sanaell int haar] “6% Dear 
S62 36 | 35, 35 | S7i2 37%) *26's 37 | 36 38 2 Ngby © tires Peorla & Kastern..... eos Apt 8| 17° Jan 7|| 519 Mar| 17% July 
*1% #3 *l% 3 *1l% «63 ou ‘o 7. 9le 8 8 200 | Pere Marquette-.........-. 100 2" ree s| 41 Marl0 1733 Mar| 43 July 
soe 10) S8% 10] Shs 10 | 2O% 24] 22 22 | 214 22 100| 5% prior preferred... -.. 100 13teSent 11 34 Marloll 15° Mar 38's Jan 
“7* i7'| 16° i7'| iz 17%] izte 17% 17 174] 13! 15%] 640] _ 5%. preterred...------- par| 17° dan18| 20%gJune 9|| ‘82 Mar| 17% Nov 
o Bote 2 bece aed enn” Ge hock ee” te oe 400 | Pet Milk..-..-.--... nt] “gqsept 1! 10° MMarl0l| 7& Marl 13% Jan 
ed Ae le Bud “Se “tal ok, aeh aed 700 | Petroleum Corp of Amer - 5] 6% Sept Sle Mor 14 Jan| 8le Oct 
cis bis] Gis Ot] Oe Gul Oe 6a) 68 Oh! Ola Ol 1,300 PhoipeDodge orp... 25] 28i¢ Abr iil 44% Jan sil 17% Marl 47ts Nov 
Ble Bla 2 2 ON al s 5% 4014] 11,900] Pheips-Dodge Corp... --.--.- Mar; 43 Nov 
43% 43%] 43% 49%] 4312 4310) 4350 4341 4344 43ts| 423, 42%] — '700| Philadelphia Co 6% Oreo per| 7S Jan 7] ol Aus ail 60. Apr 74 Nov 
437g 437, 3g 4358 32 2 > dee 7 ‘ L 100} $6 preferred..-.._.-. yu A 3 Nov 
"83l2 8912] *83l2 86 | *S3l2 86 | 86 ay "=, sh "Mt " 40 | Phila Rapid Trans Co----- 50 als An rage be a Mar 5%3 Nov 
fe ee | Te, ae Zi $335 3%! 3g 34 110} _ 7% preferred -.-........ 50 lg July 29 5gJune 12 1 Mar) 1 
3% 33s] 333 3ie Ble 3% Sie ste “1p 14 1 ly} 1,800] Phila & Read C & I____No par 76 Ban 1] 1081gMar 3|| 75'4 Mar| 143% Oct 
*lg ly 14 I, 14 4 2° gain 79 8012! 75\4 7812) 4,900] Philip Morris & Co Ltd... ..10 1 gy 19| 154 Mar 1|| 114 June| 14414 Oct 
22 132 [e118 130 |*122 "132 [*120 130 [#118 128.9114" 124) pig cour ang omnes ee 4 6} 7 Jam 4|| 4! Mar! 8% July 
7122) 13 « —. s | #2le lg 200 ps Jones - 2° ; lp Mar 
; Pa 4 4 4 3 4 ‘ 32 Sept) 501g 
a5 5 | 05 36 [525 95 1°85 88, O88. 98 1 O8B 088 I uenns 7% preferred --.-.---- par| 1% Ape io| 43% Jan 3|| 27% Mar| 44% July 
"3% 34te] 334 34 | 34 35 | 35° 36 | Bote 35% 33. 3644] 11,900| Phillips Petroleum... No par oo Abe iil “Bit Mar 29 Mar| 4 Nov 
33% x oan *s oa 3 cae “Qte +13 Zig} *1% ig} ...... — ected eee Fs 36 an 3] 45lgMari15|} 3014 Jan ¢ ju 
*13 2) *1: 2] a} ~ a ~.. Repeat ND senniddac ects on 
oc “2 | Tae foe} 26s fac) at fos) “2g Rt SS) ~ gop] eure Site soap] 8 Aueaa| “eeitar ia] a Stan) 8, Ja 
*61 7 "61, 67% 8 8} omni .« ‘ Pillsbury ur Ss .---60 t} 52 May 
*281, 28%] *2812 28%] 28l2 282 “40° 50°] 30° SoNl 47 47 120 | Pirelli Go of Italy “Am shares york how 7314 Mat 71g Jan 
“2 ~~ - 502 53 501g bo 3 *2% 3 | *2y% «3 200 sy gg Negba: ~ 13? aoe 6| 2012 Jan 5|| 181g Dec 4 — 
*23m 284) 284 28q) 28 um aE ‘ ‘ : ‘ 300 6% preferred ....-.-- é 7g Mar 4 Nov 
"12% 16 | *12% 15%] 135 13% “ay 5 | *3% 8 | *3% 5 |-..--- Pitts Coke & Iron Gorp No var} 4 Mar3i| 71g Janti|| 3% Mar| 914 Nov 
+5212 70 | +5212 70 | #5212 70 | #5212 70 | *52t2 70 | 521 70 | ---2- Pitta Ft Ws Ch 7% eta of 100] 166. Jan 5] 175 Aug 6|| 145 June Ou July 
*5210 7 oes ve'2 _ = a4 . re FS en : 47,3 Ma 4 
*164 167, [7168 167 [71S 167 [7104 167, |0168 167 hor a 2,400 | Pitts Screw & Bolt. ..-. ad ae pA 71, Mar| 16% Jan 
s* onl se sul 8 si] sic ssl #8 Bh] 8. Bis] 600 | Pittsrurgh Steel Co....Ne par 23” Apr 4| 42 Jani4|| 20% Apr| 52° Aug 
24 24" | +2212 2615] +241, 2614 +23" 26's] “23 26'| 28% 2841 “40 G0 pect iam As n2.-2 100] 12% Ang 24] 24% Jan 6|| lt Apr 48 Jan 
¢ g 2216 jle » > @ 91 2 0 pre oe -seoce ‘ a. 
*13!, 14%] *1310 18 *13% 1473] 14% aoe Rs i te . 2 23 4 Fr 5% Ist ser conv prior pa 18 4 ~ 1 = : « ym 17!2 Nov 
oe 4 25 *2012 25 *2014 23 4 = 67 71 ‘ 614 530 Pittsburgh & Weat Va. < 1 6 - 25 142 Aug ib nwccteakbuntiins «oad 
7 6le 7 4 71g e me . *142 , . *142 ae ee Te ene samnyOs?Spties a ian 28 2 June 10 lg Dec % Jan 
ean’ e142. ts 1 |  *% i | *% “1 '| *% ~1 | ~”300| Pitteton Co (The) =777N9 P| azi¢sept 1] 222 Jan 3|| 15" Mar| [3% July 
4% 78 *% 1 n Ff *18 ° 185 i8 18 171g 18 1,900 | Plymouth Oil Co-....------- 4 Aprl4} 10 Aug 7 8 Mar; il Jan 
S 27s Bie Se oe ee ee bee 200 | Pond Creek Posshontes Wo 967 oe Ane 24 16% Jan 4!1 5lg Mar! 16% Dec 
*9 10 4 x ; ‘ 7, 3 81 2,300 | Poor & class B..--- 1 3%, Jan 
. oe Soe, eS Ns - — "e Pa 500 |tPorto Ric-Am Tob ¢l ANo par ts Aug 5 1. Jon 2 ” 2 is on 
% al t. & Sg sig a tae’ J > a - 1 600 ; ie adi weil No par May Mar| 1412 Dec 
, *} 1 lg ‘ 8 4 1} 6 Aug24) 1453 Jan 5 434 
ee D5 oe M 7,| 7m Tel 7 7iz| 6!4 75s) 11,300 | Pressed Stee: Car Co Inc. .-.- 5| 6%Sept 1| 1419 Jan 5 41g Mar| 141g Dec 
74, Tile 6% Tile 712 a Rin. 4 4 o71 3. 644 61s 200 5% conv Ist pref..---- --- 18 4 Aprl0| 4315 Jan 5|| 1 Mar| 4212, Dec 
*73, 8 *7 712 sat Sle pan, 221,| *21 . 24 19 21 500 5% conv 2d pref...-.---- 50 508 — 14) 64 Augi5|| 391g Mar; 59 Oct 
4 rH at $0 "=o aon, 60" 6034 5914 60%! 57 5912) 7,200 Pra eens i 0)..100 112 Mar 15 119%, Feb 27|| 114 Nov a 
593, 58l4 / - 14 114 |*114 116 20 5% vt (ser o lig Apr 8| 41%, Aug 3)} 25 Mar 2 
*114 116 | 114 114 |*113%4 116 [113% 116 | 1 ! oat, art 300 | Pub Serv Corp of N J..No par| 3lig Apr 14 Mar| 10512 Oct 
; } , ; , 2015 753 3812] 3614 37%] 8, u 103 Apr 10} 11433 Aug 7|| 8614 Mar 
39 39%) 38 B8tz|_ 394 392] 392 40 | 23 eames $5 preterred_......- No par 7, Apr| 118% Nov 
7 *107 10° 7 10914|*10412 107 190 ss 100} 115 Jan 4| 12812 Aug 2|| 101% Apr 
108 108 )*107 1091g/*107 10944) *107  10914)*10% sema*sere 358 200| 6% preferred.......--- 00 143° Aug 1'| 112° Apr| 134 Nov 
*122 125 |*122t2 126 |*122 125 [*122 123 \*122 123 | 121 122 7% preterred..-...--- iO} 129° Apr 25 ug 2 Mar| 152! Dec 
4 , - : : *1371e 3612 13912|*133 13912} _.____ fa .100| 148 Apr 8] 166 June 29// 13 ar 8 
*137 1431s/*138 1431g/*137 141 13712 141 |*13 r il 8% preferred. ....---- 2 Jan| 117 Sept 
HI JH Mean fai Hesitns 14 | Hd tidal MQ] eae a Swi thus) Auge al 8 a Hr 3 
“MDaig -245| 235, 25°| 25° 25% 25i8 25%| 24 2441 22% 24 9,200] Pullman Ine--.------- lg Aug 12| 11% Jam 3|| 814 May| 13% July 
2412 24%,| 2353 25 25 254%) 25lg 25%, ‘ "he Pure Oil (The)._------ No par; 6lg Aug 81 A 98144 Jan 
, - 612 6%! 6% 714) 12,900 100} 80 July 31] 90lg Mar 29 vi 
Wye waht am ee eee Tee 6% preferred. --.--.--- 41g June] 882 July 
7 7012 2 80 | *70!2 80 | -----. 18) 8liz Jan 3/| 7412 Jun 
*70 80 *70 80 *70 80 *70\2 80 70!2 2 2 5% conv preferred... --- - 106] 63% Aug 7M 151g Nov 
7 6714 6714) 65% 657%, 400 Q T| 10% Jan 26} 1812 July 17 ar 
66 66 | *64%4 6612} 67 67 | *67'5 70 5 31 4,900 | Purity Bakeries. ----.. No pe ‘ 9 June| 16% Jan 
o| 1 55s) 1412 15%4| 1314 14%] 4, Corp..10} 11 Augi6} 13 Marli 
15'ig 1512 14%, 1514 1514 15l2 25 i *10! ll *10\g 11 100 Quaker State Oli Ref rp.- 24 Rle Jan 4 4% Mar 9lg Oct 
*10% 11 1l il + 10% 1134) *10'g 114% o's 14] 45,900 | Radio Corp of Amer...No par 5 Aug 2 60% Jan| 80 Oct 
4 Ps 5l« 5ig = Bly 5 5'4| 45, No 85i4June 1| 85i4June 1 4 
es a eS ee ‘| *75 100 | *75 100 aan $5 preferred B------ a 10} 67% Jan 5|| 37% Mar| 66% Dec 
*75 100 *75 100 *75 100 *75 100 ‘ er ts $3.50 conv lst preft..No par| 5314 Apr 8 Se 5%g Jan 
: ‘ 591g 591g 55 58 1,900 N l1 Apr Rg 27%, Jan 5 1% pt 
581g 595s) 59 59l2/ 60 60 60 ba 4, "13 1% llg 15s! 5,700 | 2Radio-Keith-OrpheumNoe par a 9|; 14%June| 24 July 
i ihe, ihe 1%, Site eee bestos Manhattan.No par| 1614 Apr 4; 22% Jan 9| 241g Jan 
8  20!2| 17% 19 1,100 | Ray 1} 653June29| 17 Jan 3 Sig May 2 
19 1915] *18% 2012] 19 19 | *18 20%: *1 lo 1 1 500 | Rayonler Inc. -..---------- 1 18 Mar! 291g Jan 
A eke ibreterred.----------- $0] loi apr 8] 18% Jan S|] 10% June 22, Jan 
*135, 1419) *13 3a, ‘ . 5s 12 | *10le 111 400 a a = = ne nn nn nnnn 1 3||} 18 Mar “ 
Hie iil cht Sinl de deel oh Se lone | ne we. ml a bo] 16 July 6| 2itgMar13}| 13%June| 27!9 Jan 
"217g 2312) *21% 2412] 22ig 22ig MJ 71 ion 161g *15l2 18 100 4% 2d preferred. -.~---.- = 3 A ar 5ig Feb 1 Mar! _6'5 July 
‘ae a a) ee an) ee ee a. ae ee Real Silk Hosiery.....----- 6o| 43 july i8| 64° Mar20l| 34i¢ Mar| 58. July 
*3l4 4 4 *3l4 4 * mie 49%, *44 495g| *43l2 4934) ______ Preferred ..-..------- H 7 Apr 1 131g July 26 5 Apr il Jan 
*4415 49% +43i5 ie Bi peal Om ie: Ree 8% = 8% 30 | Reis (Robt) & Co Ist prei- 00 oo at Jan 5ig Mar| 11% July 
coy pul ce’ rel con sal co, vl 6 alo” oF 1 Reliance Mig Conn... 10} 9 Ape 4 11% Jani2i| 9 June] 13tp July 
ee a a" > Py = he ee ee *9 II 100 | Reliance ae Ce Co..------- = 9%Sept 1] 171g Jan 5|| 9% Mar 17% July 
*9 10 ‘ sn 1 f Remington-Rand- -----.---- 4912 May 
11 11's] 1055 10%) 11° 11's] 10% a" Rs -. = Pe ry 4 oes Preferred with warrants- 95 64 _— y in ore ia 40° Apr| 69 Nov 
"64% 69 | "64% 69 | "64% 69 | *64% = 62 4 62 | *52 62le 40 | Rensselaer & Sara RR Gs.-168 60. july 8| 1% Jan 5 1 Dee} 353 Oct 
"62 64 | *62, 64 | G4 64 | "62 6% 7s 7%] 7% ~—%| 1,900 | $keo Motor Car-.-----.--- 12% Apr 10} 25% Jan 4|| 11% May| 25% Nov 
5b, 1bte| 14% 16°] 16° 1612] 16° 1612] 15% 16 °| 14° 1819] 83/000 Republic Steet Corp--.Ne vet 43) Ar 8] 70 Sen 8 301g Mar] 7814 Nov 
1553 1612 "8 f sane *5s 5 52! 5 1 conv preterred - .- - ~ - 8 ay 2 
50” 50] *51” 53%] *52 cial oon Bev con” ca. |oss. ae l oeel | O@euer prior erefiner A.108) 43, Ape ili Zi, Jan Bi 38 Mey! Toe Oct 
Il itis] 1d’ 11s] 11% 11%] 11% 11% 10'2 10%e| 9% 12%] 4,600 Revere Copper & Beass.----i0] siishuy ill 60% fan .6 ane ee) Se 
ll Ile 8 ‘ ae an | oe 25 | *: 25 | ---.-.] Clas A.-.-..---------- 1 15 pr 
Si Sit Sie eee eo et Bi Preetad----- 1] Stssuy ii] Be" Jen tal| $8 Bee] tie Jn 
*62 70 iy @ ‘ Hs : *37% 50 “37% oe OS ie 7igsune 30! 14% Jan 4\! 10 
"38 50 | *37% 50 | *37% 50 | *37% 50. oars ig! 1,500 | Reynolds Metals Co -.No par 8 94 Sept 
. ; 7 7 85g 84% Siz! 1,8 8% Jan 4| 86 Augl19|} 7712 Dee 
8% 9 Ss & 9 9 ee ; 5 % conv preferred ...100) 78% Ja Mar| 12% July 
s 2 2 8612 atts 8612 500 5% % 1] 5tg Aprl0| 11% Jan & 453 Mar 
"8412 S8l2] *84l2 S8l2| *84i2 S8l2] S412 8412] *8412 862 Siz 6lg 1,500] Reynolds Spring..--------- 5 4 Mar| 4612 Jan 
os oe avis gate] an asul asc astel 37% 38°] 36% 3712 4/400] Repmolds (RJ) Tob cises B- foe ae fe esi aie Jn} 68's Jan 
384g 3812] 3712 2 oe ro re 9%, 55% ...... Commop --.-.-.---------- 1 7 5 ar 8 
is lite it poll =~ igeall -> (kc ic -> Ae bolle > Sb ile -e Richfie' d Ol Corp. ...- Ve 207) ot ae a] ort sam Til Tle Apel 18t0 July 
7 73 7 7's -. oe lol *! “Oe peetaz Ritter Den -<-- : 1 3 141g Mar ao 
a ede ee Se a ae 200 | Ruverold Cor *The)e---No per] 1oisept 1] B84 Jan al] 18," Mar| 831¢ Deo 
*12 14 212 2 te! 4, Runero ool i , : 
a | ee a ee ee a x tose er eo tRutland RR 7% one.-3e eit Apr ii son — 3|| 25'gMay| 49% Oct 
#5 1 *5, 1 ” 1 ss 1 lg 34le1 32 38 2,800 | St Joseph Lead.--.-.------- * 27 % Jan 4 1%, July 
3 344, 35 | 35 35 3414 2 } 4 F ae 14 June 
“ae een ee a oe an sic ek: a. a Me oe fst Loule-San — 100] 4% Aug Fl eo Be 
*1 ‘ a 3 %' 1,200 erred - ----~--=- 1 Dee s Jan 
Sak Sat Sk A at ok a OA tae ig] A ea) el ae 
*1% 4 *iIe 6 i0| 5% preferred........-- "4 oa 
43 atu] 41% 434] 432 44s] 4310 4412] 42 4341 38% 42 | 14,200 Saieway, Stores pia Ne Too] szi; Jan 4| 109° Aug 3il 58 Mar| 90° Now 
 o7tel 10° preserred... -------- 
“1081, 108 |*10612 sai 20Tts Lem eee “Tin iit | 412 iss 170 oe eens ind 10412 fon 15] i6tajune 4 79 Mar 3 Nov 
"112 ---| 112 1 : 214/*1 1112 112%) *11 112 112%, 130 7% preferred--.....--- 1 1l]" 18% Jan 3 8% Mar 
: Qio] 112 112%4|*112% 11219] 11214 112%, 2 4 . e Arms Corp....No par| 10% Apr 
"M3 ist] ate 1st] 14, 14’ | *13%, 14 | *12% 14 ‘| 13t2 14 waeed besser 
I" . 
, for redemption. 
In receivership. a Det. delivery. = Newstock. 7 Casheale. 2 Ex-div. y Ex-rights. {| Called 
* Bid and asked prices; no salesonthisday. ¢ . 
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1440 New York Stock Record—Continued—Page 9 Sept. 2, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Previous 
ese 2 roma at for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday W ednesday ursday Friday the EXCHANGE 
Aug. 26 Aug. 28 Aug. 29 Aug. 30 Aug.31 Sept. 1 Week Lowest Highest Lowest | Highest 
$ per share | $ rer share | $ per share | $ per share | $ per share | $ per share Shares Par| $ per share | $ per share |\$ per sharel$ per share 
*10%, 1114) Ite tg} 11 11 10% 1114) 10% 1114) 10 1014; 4,700] Schenley Distillers Corp..-__ 5| 10 Aug24| 17%Mar 9j| 13% Sept] 27i¢ Jan 
73 «73 721g 721g] *71ig 73!2} *71 73 | *71 #73 70 70 300| 54% preferred.----..- 100} 67, Apri4| 7612Aug 3]/ 62 June] 85 Feb 
le lo lo lo 4s 19 3g 39 2 Ip 3g 43 1,800 | 3Schulte Retail Stores. -_.._- 1 33 Apr 10 1 Jan20 \4 Sept 1% Nov 
4%, 4% 4 415 414 414] #43, Bile 4%, 43% 3% «64 1,300 8% preferred.......--- 100 3% Aprl0] 1012 Jan 25 3 Mar] 101g Nov 
*48le 4910] *48 49 49 49 4910 50 24812 481o} *44 4843 500 | Scott Paper Co_...-.-- No par} 45 Apr 8 52!g July 31 Mar] 50%, 

*109%4 11575] *109% 115%] *111 114%g/*111 11413) *109% 115%] *109% 115%| $4.50 preferred... -- No par} 113 Jan 4) 11714May 29]] 11212 Dec] 113% Dec 
#35 le 3 lo ’ by 3 oy #3, lg * lp 200 | Seaboard Air Line_...No par 14 Aug 14 % Jan 5 1g Jan 7%, Jan 
lig 1%) *1 lig 1 lig} *1 lig Ilg Il 1 1 600 4-2% preferred__.....-- 100 1 Apr 8 2ig Jan 5 lig Mar} 3 Jul 

-_ 2 164, 1644) *1612 17%) 17 17 | 216% 16%) 16% 17 1,300 | Seaboard Oil Co of Del_No par} 1512 Aug 24/ 22% Jan 5/| 151g Mar| 271g Feb 
*15g, 2igi *15g 2ig) *15g ig) *15g igh *15, 2 15, 15 100 | Seagrave Corp___.--.-- No par 15gJune 27 3le Jan 6 Dee 51g Jan 
75% 77 15 16 76 77% | 7614 77 74% 7612} 72!2 75 | 21,900 | Sears Roebuck & Co...No par| 60% Aprl0| 8033 Aug 3|| 47 Mar| 80ig Oct 
151g 1519} 1412 15 14% 15 16 «15 14%, 14%) 13% 1414) 3,100] Servel Inc_.._____....____- 1} 1153 April] 18% Jan 10 9144 Mar] 18 July 
ll 12 lly Allg, 12 12 13 13!g} 1212 1219} lig 1314] 21500] Sharon Steel Corp----- No par| 10% April) 21% Jam 5]] 10 Marl 23 Novy 
*50 58lol *50 5832| *50 6714) *50 58le] *50 6714] *50 tee re $5 conv pref.__...-.- No par; 5412May 22} 69 Janll 4514 Mar] 7012 Nov 
4%, 4%| 41g 41g! *41g 414 4 4%| *4 414 4 414} 1,400 | Sharpe & Dohme _-_-.-- No par 3%gMay 8 7%g Jon 5 3 Mar| 94 Nov | 
*4310 46 | *43 45lc! *43 46 | #43 «446 438 43 | *38 431, 100 $3.50 conv prefserA-No par; 43 June 6) 50lg Feb16j| 36 Aug] 4912 Nov |f 
714 = 7ie2 71g 7% 7% 74% 7 753) 27 7 6%3 67%; 1,700] Shattuck (Frank G)_..No par 67gSept 1] 11% Feb 24 6% Mar| 1212 Nov { 
*371, 38 | *3714 38 38 3812) *38 3812] *37% 3812] *3712 3812 50 | Sheaffer (W A) PenCo.No par| 28 Jan 5) 381g Aug 29|| 205, Apr 
1012 1012} Ile le} 11 il 10% 114) 10% 1012 97%, 11 2,900 | Shell Union Ol). _-.-.--- No par 9% Aug 24} 15ig Jan 5 10 Mar] 18% July 
*98 10014: *97!2 100!4' *98 10014' 10014 10014! 100% 100%! *96 102 200 5% % conv preferred....100! 9812 Aug 241 107 Feb 211 93 Marl 10612 Oct 
*51 53, 5 Slo! *5lg 5% 5lg Ble 53, Bile 5 614; 1,700 | Silver King Coalition Mines..5; 4% April 7 Jar 3 4% Mar; 91g Jan 
22 22 21 = 21'2] 21g 22 21 2112) 2012 205%) 181g 19 3,800 | Simmons Co___.....-- No par; 1712 Aprl0| 32% Jan 4|| 1253 Mar| 3512 Nov 
#210 3 #210 3 *2ig 3 *212 3 *212 3 , 2.4 55555 Simms Petroleum -- ------- 10} = 2ig Apr10}  3%June 24 212 Apr| 3% Jan 
*21l2g 225] *2012 23 *21 2253! *2012 2252] *20 2253] *19 225, .... | Simonds Saw & Steel__No par} 1612 April) 2212 Aug 23 147g Mar| 241, Nov |[ 
17. 17 16 =«:16%4) *17) =—s-:171g) «1700S 17%l «:17~—~SO«A17 1614 17%] 2,000] Skelly Oll Co...........-- 25} 1512 Aug 10} 2912 Jam 5|| 1812 Mar| 34% Jano |/ 
*95 99 *941g 9614! *95 9614) *953g 97lo| *95%, 98 —- Se F... 6% preferred .........- 100} 92 Apr 8] 9612 Aug 7/| 234 Apr! 98 Novib 
*81 92 *70 90 *80 86 *R0l4 86 *80 86 80 82 40 | Sloss Sheffield Steel & Iron.100} 70 Aprilj 101%June 26 45 Mar! 122 Oct 
*105 11012] 105 105 |*102 11012)*102 11012] 102 102 |*102 11012 40 $6 preferred ___.._-- opar| 101 Jan 18) 11012 July 29]} 91 May! 105 Oct { 
*135, 14144] *13 14 1312 1312] 13 13 | *1212 1312} 13 1316 600 | Smith (A O) Corp.-._-.---- 10} 11% April) 17%Maril|} 13 Apr) 24 Aug ‘ 
*9lo 11 *9l, 11 *10 114} *91g Illy) *9 1019} + *9 lly 100 | Smith & Cor Typewr..No par| 10 Aug 24) 1714, Mar 11 10 Mar! 19% Aug |} 
1814 187%] 17% 177%] 1912 1910} 18 1812} 18 18%; 17% 1812] 1,300 | Snider Packing Corp...No par| 121g Apr 8 223g Aug 3 83g Mar} 15 Novis 
105g Allg] 104, Iltg} 107% 11 10% 11 10% 11 10%, 11%/ 26,800 | Socony Vacuum Oi] Co Inc.15| 10%, Aug 24 133%, Jan 4 10% Mar] 16% Jan 
1% 17g] 15s 1%) 1% 1%) 184 1%] gg] tg 21g] | 7,400 | South Am Gold & Platinum_.1} lizSept 1] 2 Jan 10 lig Mar} 3ig Jan 
*16 #17 | *16 #417 | #16) «17 | *15% 17 1612 1619} 15 15 200 | S’eastern Greyhound Lines..5; 15 Sept 1] 185g July 18]} _... __..]| _... ___. 
19 «6119 183, 197%) 18% 19%] 18%, 1912} 19% 19%] 220 2412 13,700 | So Porto Rico Sugar...No par, 14 Aprllj 24isSept 1 151g Dec] 28 Jan 
*13814 141 |*140 141 |*140 141 |*140 141 |*140 141 | 141 141 10 8% preferred. ......... 100} 127 Apri7| 141 Feb 4// 128 Jan| 141 Nov 
271g 27%) 2614 26%) 26%, 27 267g 27 26% 2612} 251g 2614] 4,800] Southern Calif Edison... - 25, 231g Jan24) 291g Aug 3 19144 Mar] 25 July 
117g 1244) Alig 121g] 12% 127%] 12 12%; 115, 12 1012 121g] 26,700 | Southern Pacific Co... ___ 100} 1012 Apr 8] 2153 Jan 4 9% Mar] 22ig Jan 
1453 1514) 1312 1444] 1484 153%] 1412 15%] 1353 1414] 12% 13%4| 32,100 | Southern Ry--..--.--- No par; l1lg April) 23% jan 4 5ig Mar 33g 
221g 23 20%, 22 22 23 22 23 20% 21%) 18 201s} 16,500 5% preferred .......... 100] 151g April) 33% Jan 4 81g Mar| 33% Dec |i 
*36 43 *36 43 *36 43 *36 43 *36 43 36 36 100 Mobile & Ohio stk trctfs 100} 34 Mar22} 40 July 17 17i2J 401g Nov |} 
| 15g 1%) = 15g Sig] = 88h sds 15g 5g lig 15s] 2,800 | Sparks Withington....No par| 1l2Aug24| 3% Jan 5 2 Marl 4% July 
*5 534! *5 6 *5 55g 5g Big’ *5 6 *5 53, Se ee OF Ginn sidousntenvene 4% Apr 1 8144 Feb 9 4 Mari 11 July 
*1653 177%; *1612 18 *1612 18 | *16le 18 1612 1612] 1612 1612 400 | Spencer Kellogg & Sons No par| 1412 Apr 8) 21l2 Jan 3 191g Dec] 24 Mar 
39% 4013] 39% 39%) 40 4014] 4014 40%] 3812 3914 3712 4214] 9,800 | Sperry Corp (The) v t c._._- 1} 36 Apr 4| 47% Feb18 155g Mar] 4 Dec 
2212 23 | 21%, 2212) 23 23%) 23 23 | 21 22 | 19% 2119] 3'800| Spicer Mfg Co_..____. No par} 11 April) 265s July 25]; 7% Mar| 1712 Nov |f 
*45 47 45\4 45lo] *451g 46%) *4510 47 *45lo 47 4512 451s 270 $3 conv preferred A.No par| 42 Apri7| 50 June 22 29 Mar] 45l2 Dec 
101g 105 93, 10lgi} 10 104! 101g 1012 953 10 8%, 912] 14,800 | Spiegel Inc._..._........_- 2 814 Aug 24] 161gMar 9 614 Mar] 15% Dec 
6312 GAleo} 64 6412 65 651g 65%) 764 64 627% 6314 230 Conv $4.50 pref... -_- No par| 60 Apr 4| 75igMar 8 4812 May! 7012 July 
24%, 247s) *241g 2512] *243, 25%] 25le 25ie| 2434 24%) 221, 23 800 | Square D Co class B_.._-__- 1} 1812 April) 301g Mar 10 121g Mar| 31 July 
5% = Gilg 57g OG lg 6 6 6 6 5% «6=o«6 5'2 57s] 18,600 | Standard Brands------ No par 5lgSept 1 74 Jan 3 61g Mar 94 Jan 

101 101 100 +100 100 100 *99 101 [7100 100 99 99 500 $4.50 preferred _ ~~. No par| 98 Jan 4] 108 June 17 Mar] 1071g Feb i 
21g ile 21g Qe 25g = 24%, 2% 25g = 25g 214 21s) 2,800] 2Stand Gas & El Co._.No par 214Sept 1 514 Jan 20 2 Mar 5lg Jan 
7 71 61g 67% 6% 867g 61g 7 612 6le 5% ~=6 14) 9,600 $4 preferred ___...-.- No par 4% April) 10% Jan 20 41g Mar} 115s Jan 

15le 15ie} 15 15 *1512 16%; 155, 1553{ *14 15ig} 13% 154 600 $6 cum prior pref....No par| 10 April 20% Aug 3 101g Sept; 23 July if 
18% 1912} 1714 18tg] 18% 19%]! 1812 1919) 17% 18 15% 17%) 5,400] $7 cum prior pref__..No par| 13% Apri0| 241s Jan19|| 13 Mar, 28 July 
25 25 247, 251g) 25 25%, 25 25lg] 245g 25lg) 241, 26 8,300 | Standard Oil of Calif..No par| 2414Sept 1 301g Mar 14 251g Mar| 347, July |f 
23%, 24 235, 24 237% 24 24 2414; 24 241g) 22% 237s! 8,300 | Standard Oil of Indiana____25 22% Aug 24) 291g Jan 5 24% Mar! 3512 Jan |} 
39% 4012} 38% 4014] 40% 40%) 4053 41lg} 40lg 41 39 4114] 33,800 | Standard Oil of N J__..___- 25) 38 Aug 25) 3% Jan 3/| 39% Mar| 58%, July 
*23 26 *23 26 "23 26 *23 26 *23 26 23 23 100 | Starrett Co (The) LS_.No par| 20% Apr 8 3334 J 171g Mar| 3414 Nov |} 
74 74 74 74 735g 7414] 74le 745s! 74 74lg| 72 7212] 2,000 | Sterling Products Inc... _- 10; 65 April] 79% July 13 49 Mar! 711g Nov 
*7\g 712 7 74 7% 86712 71g «= 75g] *7 72 653s 7 2,900 | Stewart-Warner______...__. 5 61g Aug 24) 12% Jan 5 6 May| 12% 

4 4 4 4 q 4 3% = 3g 3% «64 4 412} 1,400] Stokely Bros & Co Inc______ 1 3% Apr 8 614 Jan ? 6 June} 11 Janif 
10% 11lg 9%, 1012} 101g 10%! 1014 107%} 10 104g 853 912) 25,000 | Stone & Webster_____- No par 853 Apr 8] 173, Jaa 5 51g Mar| 173% Nov |i 

74 (7g 6%, = 75g 7g 7% 7144 7% 71g 74 6'2 7'4| 28,600 | Studebaker Corp (The) __._-1 5ig Apr 10 91g July 28 3lg Mar 91g Oct If 
4973 50 *473, 49 *47%, 48%' 48 4s 46 46 45%, 45% {i | \eeapEs No pari 45%Sept 11 66 Jan 4 45 Mari 65lg Dec 

*120 124 /*120 121 120 120 12012 12019! *12012 122 |*11812 122 40 6% preferred .......... 100] 120 Aug 29) 12812,June 17 119!g Feb) 128 Oct 

9% 10 Gig 10igi 10 Oils] 101g 103g) 72912 9 853 87s) 7,900] Sunshine Mining Co-_..___- 10 75g April) 11% July 6 81g Dec] 14%, Mar |/ 
22 22 | *2012 23 2234 2284) *22 233%] *2112 2219) 1914 20te 600 | Superheater Co ‘The)..No par| 1914Sept 1 381g Jun 3 171g Mar| 4312 Oct |f 
18% 18) 18% 1% 1% 8 1% 1% lig) =—18qSts«id'Zg 13, 1%} 4,100] Superior Oil...........___- 1 1% Aug 25] 3% Jan 6 1% Mar; 4% Aug |} 
1Zig 1319) 13° 13 13% 13%] 131g 14 | *1219 14 1212 1419} 1,400 | Superior Steel..._________ 100} 10 Aprl0} 2212 Jan 4 8% Mar| 2312, Nov 

#2314 25 *233, 25 *2314 25 25 25 *23 25 22%, 23 500 | Sutherland Paper Co_______ 10} 22%Sept 1] 301g Mar 14 17% Mar J 

*7 8 *7 s *7 8 *7 8 *7 i. . et SS Poe Sweets Co of Amer (The)... 50 7 July 3) 10% Jan 13 653 June} 151, Aug 
178g 17%) 1714 173g} 1712 18 17% 177%) 217g 1714 171g 1819} 5,000] Swift & Co_..._______ 5} 17 Aprlo 19% Jan 19 21 Nov 
25%, 26 25% 2553) 26 2614; 26 26 26 26 2514 28 2,600 | Swift International Ltd... ___ 24%June 30} 2814 Mar 27 221g Mar; 29% Oct 
43, 473) *4%, 47% 4% 5 5 5 45, 4% 4in 5 2,300 | Symington-Gould Corp w w.1 41g Aug 24) 10% Jam 4 Mar; 1012 Nov |}. 
3% = % 3% 86344) #4 4lg 4 4 *37, «24 353 B44 900 Without warrants _....._. 1 3%g Aug 24 8ig Jan 4 3% May 8ig Jan if 
*5 Sle} *5 5le}  *5 Sle} *5 Sle *5 5le} *5 512) _..--. | Talcott Inc (James) ..._.._. 9 47g Aug 23 71g Mar 11 5 Mar 9lg Oct 
*36l2 38 38 38 *37 *37 AH] *36 40 *36 40 20 5% % preferred ......... 50] 35l4 Apr 26] 4312 July 21 34 Apr] 49l2 Nov 
"33, 4 *37, «4 *3% 8 37, 3% «= 337g] *3% «=O 4 3%) 3% 400 | Telautograph Corp...._.___ 5 353 Aug 24 614 Mar 11 4, Mar 61g June 
Sig Big 5ig Sigh = #5 5le 54 Bly] *5 5le 5 5%, 1,200] Tennessee Corp__..._______ 5 4 Apr 8 6le Jan 3 3% Mar 8 Janii 
351g 3553] 3412 351g] 35lg 35le] 36 3673] 35% 36%) 3412 37%) 20,800] Texas Corp (The)_..______ 25| 321g Augl1l] 4814 Jan 3]| 3253 Mar| 4953 Aug 
35g 0 35g Big = Bog 3lg Ble 3%, = 3B 3l2 Ble 3!2 3%) 2,700 | Texas Gulf Produc’g CoNo par 314 Aug 22 5% Jan 3 253 Mar 5% Dec 
28 2812; 28 2812) 28%, 28%) 28%, 2834) 22710 281s] 26 29 -900 | Texas Gulf Sulphur....No par} 26 Sept 1 3253 Jan 5 26 Mar 
71g 73 71g 7g 73g 7% 7g Tig Zig 7% 7's = 7%} ~=—-2,100 | Texas Pacific Coal & Oll____10 7 Aug24| 10ig Jan 6 7 121g Aug |} 
65g 614 6% 614 64 6%g 63g 644 Gly 6's 614] 3,600] Texas Pacific Land Trust.___1 6\gSept 1 9 Jan 6 6% Mar| 11% Feb 

*12 13 | *10 «13 | *12 13 | *12ig 13 | *12 13 8i2 10 500 | Texas & Pacific Ry Co____100 SigSept 1] 2219 Jap 4/} 13 Mar) 26 July 

*171g 195g] *17 19 *18 194g! *18 193g} *17 19%} 17 17 100 | Tatcher Mfg...__.._- No par| 16% Apr 3; 21 Mar 16 15 Mar! 2512 Oct 

* 603g' *5833 603g' *584, 60%3' *583g 6033! *59 6033' *59 GOP swenss $3.60 conv pref.....No par| 56 Jan28! 6012July 2711 63!eJunel 60% Oct | 

*3lg 3%) *3le 4 *Blg 4 *3lo 4 *Z3lo 4 Te B Puctis The Fair No par 31g April 4% Feb 9 2% Apr 5% July 

*30 31 *30 31%} *30 317%) *30 317%} *30 317%] *30 . ess Preferred __._ 00} 3053 Aug 24; 40 Jan 7 35 Apr Jan || 

*3 34 3% «8684 Big Ba 31g “3lg] *3lg Ble 3 3 1,200 | Thermoid Co 1 21g Apri0 4% Jan 10 5%, July |} 
*23 25 231g 2412] 2419 25 *23 26 *2214 2912) *2214 2919 90 $3 div conv preferred.___10 4 Apr 8} 2712, Augi5 15 Mar! 18% Nov 

*1% 8=6214) #2 244) =*2 23g 2 2 *2 24} *2 2\4 100 | Third Avenue Ry__...._- 100 lig Jan 17 3 Mar 2 1 2% Jap 

*3 373} =*3 4 *3lg Blo} *3ig 4 31g Bl 3 3 500 | Thompson (J R)___._____- 25 3 Mar 22 3% Jan 10 31g Mar 512 July 

*23 2312] 2212 221e/ 23 23 *23%, 23%) 22 23 20 2012] 1,600] Thompson Prods Inc_.No par} 17 April0} 28% Jan 3 81g Mar| 28% Nov 
lig Ila lig bg 15g l5gi Flin 17 lig Llp Ite Ila 800 | Thompson-Starrett Co. No par ligJuly 7 3% Jan 4 lig Mar 4 July ih 
71g 7ls] *77%8) Bll 8 8 7% «=67%) «2«*7l2 9 7lg 712 £00 $3.50 cum preferred. No par 71g Aprl0] 1512¢ Jan 3 19 July |} 

101g 101g} 101g 10%] 10 104] 101g 10%} 10 101g 953 10 5,000 | Tide Water Associated Oil__10 9lg Aug 21} 1414 Mar 10 101g Mar| 15% July 

"87 89 | *84 88 8714 874] 87 87 | *83 88 83 83 300 $4.50 conv pref_....No par| 83 Sept 1| 96 Feb 77\2 Apr) 98 J 

131g 1312] 13ig 13le] 13% 14 14 14144; 1353 14 121g 1319} 3,400] Timken Detroit Axle._____ 10} 10% April0} 18% Jan 3 Mar| 19% Nov 
4212 4219} 4214 4210] 428, 44 44 4412) 4212 42l2} 38 4014] 1,800] Timken Roller Bearing.No par 3414 April) 54% Jam 3/| 3114 Mar) 551g Nov 
54 Ble 53g 58g 5g Sila Sle Bl 54, OB 5 5%3| 5,400 | Transamerica Corp_________ Sept 7% Jun 10 5ig Dec) 12% Jan |i 
91g Og 91g Og 9%, «9% 91g Ola 914 = Og 8% = =914) 6,500 | Transcont’l & West Air Inc. _5 6% Aprl0] 1233 July 24 4 Mar! 105, Oct 
6le Gilg 5% =B7g] #58, Gg 633 «63g] «(75% CGlg 5, «6 600 | Transue & Williams St’LVo par 5!g Aprl0] 10% Jan 4 4% Apr) 12% Nov 
“Zig 2%) = =2l4 2%) = tg Dia] «= tp tg] ©= 212-271 + 3,200 | Tri-Continental Corp..No par} 2 Mar3l| 4 Jan 5 2% Mar| 4% July 
tt, Soe ee ee eee i ee ee ty is $6 preferred_.......No par| 74 Apri0| 88 Jan 9/| 77 June| 91 Nov 
*35g 334) Bg BM 3% «= 3%] 35g By Zig B5g 3% By 900 | Truax Traer Coal _____ No par 3 Apr 3) 4% Jan 3 Mar Jan 
*7 8%) 673 9 *7, 8 *7 94] *7 94 6% 67 300 | Truscon Steel__.......____ 10 6 April0| 13% Jan 4 5ig Mar} 1512 Nov 
17lg 18 1714 17%) 1714 1753] 17% 17%! 17 41714] 141g 161g} 10,500] 20th Cen Fox Film CorpNo par| 14\gSept 1) 26% Jan 4|/| 161g Mar| 28% Noy 
*27 285g) 285, 2853! *27 30 *27 30 *27 30 26 27 700 $1.50 preferred _____ No par| 26 Sept 1 5 
2% 2%! #253 33g! #25, Big! 2a, B3gi -*21g — B8g! FZ Big 100 | Twin City Rap Trans No par 153 Apr 8 1 
23 2312} 25 25 | *2514 263% 2433 *24 25 231g 2312 100  __. eee 100j 171g April 3 
9 9 Big 8%) 94 Ql 8% 9 853 85s) 8 814; 1,800 | Twin Coach Co_....______. 1} 7g April 4 
"15g 233) = 1%, My] #184 tg) 18,2 *13, 23% log 184 300 RIOT ROE No par| 1% Aug 24 4 

*41 *3033 41 | *4014 4219] *4112 4219] 40i2 4010] 3612 38 700 | Under Elliott Fisher CoNo par| 3612Sept 1 3 

6% 6%! 653 6%) 7 7 7g 7 7 7 6 6%s| 2,500 | Union Bag & Paper....No par| 6 Aug 24 4 

78 801 7773 80 7914 8012; 7712 81 76% 79 73!2 801s} 17,500] Union Carbide & Carb.No par| 6512 Apr 4 
*1124 114 |*11219 114 |*11215 114 *11212 114 |*112% 113%) 112ie 112% 20 | Union El Co of Mo $5 p* No par| 11212Sept 1 
15lg 15ig} 15ty 15%) 1 155g} 15lg 1553} 15% 15le} 1 1534} 2,200] Union Oil of Californis._.__ 25] 15lg Aug 24 
9512 95l2] Olle 9419} 93 94 941g 95 93 93 | 291 941 500 | Union Pacific__......____ 100} 8lig Apr il 
83ig 8312] 8312 8312] *82t2 83%) 83 83 82 82 *78% 80 500 4% preferred_......____ 100} 78 Apr 13 
"21 2153} 2053 2114] #2034 21's] *20% 2114] *20%y 20% 20%) 1,000] Union Tank Car._____ No par| 201g Mar 28 
34 B42] 325g 3353] 3334 34%) 34ly 35 33 3414; 32 3714} 14,200 | United Aircraft Corp.......5} 31 Aug 24 
10% 107s 912 10%] 10iz 10%) lle 10%] 10lg 1035 9 10 | 13,900 | Un Air Lines Transport ..___ 5 7% Apr il 
165g 1 *16 1653] 1 1653} 1612 1653] *16 I6lo] 15% 15% 700 | United Biscult....____ No par| 15%Sept 1 

“Didi 15tg]*11314 11519) #11314 11519} +1131q 11519] *113%4 11512|*1134 11513]... | Preferred 77777777? 100} 11212 Mar 13 

*60 63 6014 60!2] 6012 6012] *60 61s} 60 60 59% 60 800 | United Carbon.______ No par| 52 Apr 8 

"15% 16%) *15i2 16%) 15% 15%] *15ig 16 | *15!2 16le] *15%4 174 100 | United Carr Fast Corp_No par| 13% Apr1l 
2% 2%) Zio 25s] = 25g Dlg 7%] 0 tp 284] 0 yg 27,300 | United Corp______ ---No pari 2 Apri10 

36 = 3612] 3453 35%) 3534 3614] +3614 361g} 35!g 3553) 3314 34 6,200 $3 preferred. ....._. No par| 30's Apr 10 
§ Bid and asked prices; no sales on this day. 3 In receivership. a Def. delivery. n New stock. +r Cash sale. z Ex-div y Ex-rights. {| Called for redemption. 
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, , ; ‘ES RS N PER CENT | Sales STOCKS Range Since Jan, 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT ,~ NEW YORK STOCK On Baste of 100-Shate Lote Year 1938 
veren7 , he 
Saturday Monday Tuesday , Wednesday , Thursday Friday u Sais Highest 
Aug.26 Aug. 28 Aug.29 Aug. 30 Aug. 31 Sept. 1 Week Lowest Highest | Ht 
SEEDS «eter. ean —}j—_—_ 3 share share |\$ ver share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ yer share | $ per share — Watees Dros tne che | 3 SS ae +A s Py, Mar 10 45, June| 7% Jan 
*43, 47s 45x 43,4 43, 5ig 7g 5ig 4%, 454 2 5 ba United Dyewood Corp ....-10 414 Mar 31 8% Jan 5 419 Mar 10% July 
*433 4531 4% 433| 453 455] *43, Sip] *4% 5 414 4% ool Petued......... i 00} 56 July 11} 74 Feb1i|| 60 Apri 8012 Jan 
“SSis 3%] Ste “Stal Bay 334] 3y dy 831g “B%4| Ste tel 600 | United Electric Goal Gos..--8| 34 April| 6% Jan 4|| 3 Mar| ‘8% July 
*31o 37% Ble Ble 3a, «34% 35g 3%] *31g 3%} «= Ble Sle : United Eng & Fdy mre 25% April) 33% Jan12|| 21% Mar| 3914 Oct 
*261; 2712] *26 2712] *26 2719] *2614 2712] *2612 2712, 26 oe | geese} Onteed Peas “"""No par| 621g Apr 8| 8314 Aug 3 Mar| 671; Aug 
7414 7544) 74 74te] 75 76 | 75° 75) 74 75 | 7244 75l2 20,900 | United Gas Improv't..No par| 11 Apr 8| 14% Aug15|| 8% Mar| 12% Nov 
13% 13%} 13g 1394) 131g 137%) 213% 135s] 131g 13% ~ 121, 13 , $5 preferred rmx 11714June 23}; 100 Mar] 114 Nov 
*115!2 117 |*114 119 |*114 118 |*113t2 116 |*109 115 )*110 114 ~eiees | eel Mee thee eee 13% Aug 3|| 6 Sept] 10% Aus 
10%, 10%] 10 10%] 10% 10%2] 10% 10%| 97% 10 | Siz + io United Paperboard i 7ig Jan 5j} 3 Mar) 8 Oct 
3% 3% *38% 4 *33, 4 *3% «4 3% SK NON p44 U S & Foreign Secur...No par 11 Jan 4 4i2 Apri 13 Nov 
65, 7 *65g 7 7 7 7 74 612 Gle 6's 612; 1,600 $6 first A --- pa 87l2Mar 8|| 62 May| 87% Dee 
TS 08 | 8. OS) TS 88 | OR. 8 OS OS ee ~" "200 | U 8 Distrib Corp 1 May 20 1% Jan 
*lo 3, *lp 34 *lp a *lo ay *lo 3% 4 ae 2 Coav peafersed 8% Aug 18 31, Mar 94 July 
RR. is OS I eis A 1014 Jan 3|| 5% Mar| 125, Nov 
a ge By gg Me ee Beg BE 113° Jan 4|| 55 Mar| 115 Nov 
*82 84 Slig S83lz| *81 83 | *80 817s} 78l2 81 4 $ 75M "430 I a 8 Wigtanghme Sead i 180 Mar 9\| 16214 Mar] 173 Nov 
#1751 17612|*175!e 17612 174% 17512 *168%4 i” "168% a ay eee rr Us Feng SEN Corp....5 4 Apr 8 77s July 24 a [~~ by July 
aoe ie Fe oe Se. ee >. one ons 1 5% % conv pref -.-50| 23 AprlO| 3512 July 24 une 4 Jan 
*3( 321g} *2912g 3312] *30 33 | *30 33 | *29 3212 *30 3312 ------ a ae sees 13! Mar 14 No 
is 15°! isis isl 17 171 16 16! 16 16 15 16% 1,400' U8 a —_— ad rat : an — I} on on ms tw 
*3lg 4 355 353) 735g 4 37% 4 | *353 4 3% 6 4iz—-1,400 " Ren xk No pane 5% Aug 24] 1053 Jan 4/| 53g Mar} 131g Nov 
Sy ee ee ee eT eee | a ak “aE ee 46 Apr25) 61% Feb 2|| 50 Mar| 71 Nov 
ote 20a] BBle 39 39 3014 7391 301 "30 30% 361g 38 2 600 U 8 Pipe & Foundry..----.20] 35 Aprl0| 49 Mar13]| 211g Mar| 4953 Oct 
*38le 39le} 38lo 36 t $ Tadl2 v'2 ow" a , ‘ 1 Oe SRR Oe tenet 
33 35l2| 33 «34 | *33 «—-3514| *33 S42! #3212 3444 32 32 100 At laying ese a iy ore tee 10) 2% Marl 7" July 
a ae a a ad at on a a el eee Jo] 3144 April] 52% Jan 3]) 21, Mar| | S612 Nov 
39°3 40%) 37i2 3912) 3912 4015] 39 405) 377% 39s 35's 41'4 a 8% Ist preterred..._...1 86% Apr ll] 112% July 18]} 4512 Jan| 1091s Nov 
106!; 107 | 10413 108 | 106 1064) 105 1067s 105 105%: 100% 108 | 5.400) | 8% lee promeered..-.... 30] 48 ‘July 6] G5! Jan || 244% Marl 72% Oct 
*491g 51 | *48lg S50'z] *49t2 51 | *48 50%] 48t2 4812 4812 4812 200 9 Suettieg “"7750| 60 ‘Jan23| 270 June27|| 256° Marl 701, Mar 
68l2 6812} *66 69 | *66 68 | *66 682] *66 682 *63 682 = 200 yo bara TT IITIINo par| 4153 Aug 24] 70 Jan 4|| 38 Mar| 71% Nov 
or” 107 | 105” 105i¢1 106° 107 | 10712 108 | 108 108 °| 105% 107 | 2,300] | Prefered. ss... a ey iste set eee ae ee 
107 (107 105 105i2} 10 di 2 A a vs > é (iwmiawae ‘ais 37leJune 13}| 2910 Mar une 
| 34% S412] *34 = 3.4%) 3494 3444) 3453 3453) 34lg 34l2 34 34 1,000 09 een. enerace taht oe pe 32 sate july ia rT Apr| 4719 Sept 
*4153 45 | *4153 45 7 “ 7m $ ae ‘ “ae “ie 1,000 United Stockyards Gorp.._-1 1% July 1) 3% Jan20j/| 3 Dee 101 July 
lis 2 1g 1% daly a 7 3 is o 3 Mar 3|| 753 Nov 4 July 
Gs 6s] *6% Glo] 653-65] "6% 7 | Big *6%3 67s 300 ‘ Seay eee Cre? esate togred a oe har } Lb Mar| 34 July 
as” si | e447 suicl vali Sait] eaiit Sats| ag” ak 4d? Bate | SO cony prelere. sc No ger] 46° Ape 6} S7iedunel0ll 87° Feb| 83° Dee 
Sb. 359 SS SS 3] to te 8 8 1 '5bb | ClvemasOneinsthaaiteee tl & tae tn ae ee See a ee 
9 10] 9 10 a ei one 4 om . | 74 82 wm Universal Leaf Tob Ne par 69 Aprl0| 85 July3l|| 48 Mar . 3 Dec 
*74 82 1*74 «9380 7 76 : 76 ae ae, ae et MOSES 1 ne 19}| 134 Ma 2 Dec 
+160 162 | 160 160 | 160 160 |*160 162%2| 16212 16212 *160 164 60 abel Panes Gh teak tae 100 im oa 10 73 ‘ped 25 27l2 Mar 
*56 69 | *57 69 | *57 69 | *58 65 | *60 65 . 57!2 60 7 vo At ctures = if San 16 ‘he 8 tofunel ie fea 
*lo 3g lp lo lg lo *lo 5g *lo 5g *12 5g 400 adsco Sales ......... cal 16 Aug 21 20 Mar 24 16 Mar 2 Oct 
“16 «#418 | *16 «18 | *16 18) *16 18 | *16 18 | *16 18 | ---.-. Cention Cans 2 La tal 16 Apr10| 30% Jan 5|| 11g Mar| 28% Nov 
20%, 211e} 195, 2114) 2114 21%) 21 22 2053 2114 1912 26 | 16,600 ves we hy 5} 25 Apri0| 37 Augi5|| 141 Mar| 365, Nov 
tg re ee ON ee ire. SS ae Oe ae ee 100] 110%, Apr 26) 116%, July 26|] 97 June] 113” Nov 
* 11714]*_--. 11714]*---- 1171g]*-.-- 11714;%___- ogee BAU Mertens | eee ree 7 il} 43 June 5j| 301g Mar an 
#393, 4ile| #40. 42 | #40 42 | *40i2 41i5 *40 42 3953 39% 300 vue os ri Puckiyioo oat Ane 30 Sols Aug 23 e* Seed B7 Oct 
‘7 wi a oe “231 231 23" 23" "2" 22 Dite 22 | 1,900 Vietor Chem Works. ~pneed 1814 Apr 10} 25% Feb 18 13% vo 25% ~_ 
oo te 3 ee ee Qlo *; 8 "300 | Va-Carolina Chem. ._- 6 per 212 Apr 8) 4% Jan 4 « Mar = 
*21o 27, Zig 2tgi 2le Ze} *2ig 2%) *2l2 2%) *2lg 2% 300 | Va Carolina Chem..... 10|} 31% Jan 4|| 15% Mar| 32ig Jan 
203; 20%! 1912 20%4| 20%, 20%) 20% 21 | 20% 20% 19 1912 1,000 OH pecteeted «- ons 08 mR Ape 21 118 Juy Bil] 108 * Marl lle, Nov 
4 117) «117 | *11512 116%4)*115t2 116%4'*11512 117 |*115!2 117 | *115l2 117 10 ve aes s Cou & Goke 100 5s Aug 2% Mar 8 15s Apr} 412 Jan 
ioe ioe BANG ee eB eS Se 7100} _4igJuly 27! 8 Jan 9|| 51 Mar 15% Jan 
*5ig GPs] Sig Gig) $5! = ES, le” esi" 184 ™ | Virginia Ry Co 6% pret. * 5lg Aug 5|| 100 Mar| 120% Fe 
#12219 13434] *122ig 13434] *12212 134%]*12212 13434! *12212 134% #12219 134% -.---. Vugiaia Ry Co 0% geet... 168 hy 131 bo Aue iall 87 Sami 770 Dee 
oe ee ee ee lene lee ee OT een 727100] 125° Mar 7] 131 Mar 15|| 116% July] 11912 Oct 
*129 ee eee ieee smock sae ----)*129 as ange Wabash Railway cececerece 100 &% July 22 1% Jan 3 1 Mar 25g Jan 
1, & #3g 34 *3g 1 *3g 34 *3g 34 *3g of cehne SWabesh Rallwaz......-- 100] ligJuly 8} 31g Jan 4 15g Mar| 4% July 
*lig 13] *1ig 15g] *112 15s] *11g 15g! = *1lg 15g 1g 112 100 Hs ——- rrecre "100 1 june 29 2 Jan 3 14% Dec 353 Feb 
o 1°... ier... Bten®... A %. 25. Bi Rane oi Bibasins w aot & tem.....--Nopar| 5l2 April] 7% Feb 16 5% Mar| 8lg July 
h sio:¢ 20°] i918 1915] 20° 20rel *19g 20%] #191 20te' iste ig 700 | Walgreen Con... No par| 1512 Apr 10} 234 July 6|/ 19% June} 2014 Jan 
#191, 2 91, 191 20 2 Mle 2014 Ol, 2 S 2e6). Oe | ee eaaneae 1 22 74 ar 2 
a ed “hy hl Tay tal hn id hy dh OO se Oo ce ee a ee 
1 5 41 45, 43 4 4%4 4 2 ol ta Py Mpeg ae TSF 30 Mar! 54 Now 
3012 3910 i 38i5 *391 393, *39 «= 41 39 39 ' 341g 37% 1,500 "ieteen ew Lid No per ion det a é 17% May Dee 
Ze 97¢! 91, 1914] *191 1934] *191, 1934) *191, 19% *17 19% 200 | =Preferred........-. % Mar 1 8 Marl 19% July 
” s oy ron 9ie| *8ie 94 #85, 94 38% Oe Pty os += 4 ward Baking wr on Ave par {i2june 30 ‘tn Jan 4 2 Marl 4- pd 
5 : *15 17, 15 15g 15 5g} * Ile 4 2 ‘8 at nt ae SS ‘ Mar 8]| 23 Mar] 61 July 
27° 27°} +27" 20°| #27° 30°| #27 201| #271 30 27 (27 | 200 7% rh oreteried ——— -ite ae i Om Jan 4i| 3% Mari 8 July 
a oe 4ig 44 44 3i” sf" an ay te = i 28.4 by ye ~ wenn 36 Feb 3| 58 July 24/| 20 Ly mee a 5 ~~ 
51 51 | 51 52) *51 54 | 51 OS = * A + : sence ae 1] 3% Jan 3]} 1% Mar) 4% 
=: "23 "9 214] *2lg 23g 2144 24 2 2 15g 1% 2,300 ?Warren a eee on nee 33 133,May 24 5 Mar| 16% July 
rs 8 *7 10 *71,  Qlel *7l2 Qo) *8 Ole 7 s 300 $3 convertible p "Me 5 gr 13} 61g Apr 27 614 Dec 
*7 19 |*___. 19 *6 19 |*__ i*.... 19 [¢ see BO Bae... $1 Ist pepe ~---- 4 194 Apr 8| 31%&Mar14 
*22 23 | #23 244) *23 9244) #22 25 | #221, os 2 T---.-- } aoe ebay 6] 14% April| 24% Jan & 
2 16} 16 16 | 16 16 | 1653 16%] *1614 1712} 16 16 | 600] Waukesha Motor Co........ $ 
A eae Pe Be ie eee ne ee 
*2) 8 3 *214 3 *21, 2le *25s 3 25 25g 258 2 : Ww. n Oll & Snowdrift No par 16 July 20 2819 Jan 3 
81 1610 1610] *1714 18%4] 17!l2 18'4] 16% 17 175g 207s} 4,300 880 , 25| 79° Jan 4 
oks 5 *55 2 5719 +56 4 571o| *56 pale toate bz *Bbl4 38 ome i ee oe ss 4 = rr 104 Aug 22 
. 04 | 100 101t2|/*100 104 |*100 ‘ 94 8} 112 July 19 
+106 108 |*106. 108 | 106%: 107 ‘ae’ ae lat il ane. whe 100] 88 Apr 10| 106. June 15 
97, *96 100 7 100 | 9653 9653, 110] 6% preferred........-. 
eer Peaateclbwent x ----] 112 112%] 111%, 11144] 10912 10912] — 500 WestPennPowerCot 16 % pe_ 100 eee a ais 
“20i2 BO | 2812 2912} 2912 3014] 2953 2953] 2914 2912] 261g 27% 2,800 | Western Auto Supp ae oa Avrl0| 4g Jan 4 
"212 3 *2i, 3 | *21g 2%) *21g 3 *2l2 3 21g 212 300 | Western Marylard ..-..-..- 100] 3! Apr10| 8. Jan 4 
*4% «5 *4 «©=6- Bgl 41g *4 55p - 5 “4 ad mage oun eo peepee ig Apr 21 % Jan 4 
Pa, wt A RR LO Oe Te 1 M4 4 4 estern “oR eat % Apr 8} 1% Jan 3 
3 3 *3 1, *3 7 *34 7g *34 7g! 84 34 400 6% preferred.....-.--- - A 3 
gus gon) git sel ges gal Gu SN) 208 14) 1e8 so6) 10209 | meee Uae eee el eae 8 Seas s 
1, 215 21 221 22 2212] 22 y 2llg 23 2% , 1 Jan 5 
014 B+ 99% 103i2] 104 10512 103% 104% 10 101% o8ts 103 13,900 bi [alleen soe ate oo rr i 
30 130 |*132 140 |*132 1 : q : ~~ eee : 
er x 5 = — 1712 17%) *17! 18 *16le an 216% 17 900 pi ~ -b vyehcacoraed s wt par a Fad : 40 f. - 31 
39 | *38 39 | *38 39 1°38 39 | *38 ~~ ge? PSSeeg eT wercwrorgte peas St 
on 3 3 2214] 23 2312] 23% 24 | 23l2 23%) *21'!2 23%) 1,100] Westvaco Chior Prod-“No par as Abr 8 34% re | 7 
a a Ra BW ened eee Be 
“40 «658 | °40) «6258 | 240 58 : +e tee % conv preterred....100] 74 Apr 6] 90 July 28 
* 110 | *86 110 | *86 110 | *86 110 | 86 86 50| 54% conv pre pase ay 
“Or Be | 19% 21%] 21% 21%] 21 22%] 20% 1812 23 | 7,000 | Wheeling Stee) Corp...Ne par} 15% Apr 10) 31% Jan 
*30 6€©6995 «| *800—ls« 995d #80095 | *80060—C95 | *8006 = =0695 | P8005 Cf LL Aye ny SES "Se oar 45 July 10| 60 Jan 4 
*48 53 | *47 51 | *4712 52 | 50 50) *49 52 | *48 53 100 | _ $5 conv prior cer 8h20 Oi, Apr 25} 12% Mar 10 
*g 11 *7 11 *712 11 we A wes. is Se Waste Deawi 2% 7 Apr l0| 13% Jan 4 
7% «= Big 73 «8 81g 84g 8 83g 7% 6 7% 7's 914! 6,100 | White Motor ac oepo ase ad 3p Apr 8 7 Sen 4 
*4 dis] 24 la] 93% Ala] 83) "3% 4%) bs Sis 200 beard vee toy keg Corp...1} 1% Aug 21] 2%, Aug 9 
7, 2 *17 2 1% 61% ae ’8 8 4 ‘8 ’ -o 10! 26 July 27 
*19% 21te| *18% 2012] #19 21%] #193 21te| *19% 2112] 19° 2012 _.! poe peered a Aug 24 17% Aug 15 
#1453 16 | *13% 15'2] *14 15%] 15° 15 | *14 15le] *1412 15% 100 Prior pref. ---.~~------ ~_5| 2% Aug 11 Mar 9 
#21, 2%, #214 2% *214 2% *214 25g *2\4 24%, *214 Ff Wileox ee peace oa 1 June 24 Big Feb 8 
cae SMl OO Sl Sit aul gtk oat ae gil akg 2000 | WO ccae proterred. 2.2.10) StJune34) Ot Feb 8 
*Zig 333 3 34! 31% 3% 34 «348 314 Bly _ ' s "0 pyaigen ie oar 2% Aug 28 & Jen & 
3 Big 27 3 3 31g Big 3, 3 3) 3 4\4 9,400 Wilson arsed . cceece 100 32 Aug 26 4912 Jan 5 
32 32 | *32 35 | *3212 35 ae 35 32 aa 113 37 1,400 my. Bee Fr 6% pret= 100 10519 Apr 20| 114 July 8 
*113) ----|*112% ----)*113) ----|*113 -- 87, to” ard Iron Co 10] 15 Aprl0) 255; Jan 4 
Io] 1712 1712] 173% 17%| 1673 167%] 16% 16% 19 | 1,400 | Woodw z--eee-- A 1 i oe 
ee eA ee ee ea Wortiaswon PaMCDSOiVG par] 10: Ape ti] 336 Jan 4 
1 *131 14 134%, 14%, 1312 4 ‘ 4 8 ’ uly 1 66 Mari0 
edits 90'| *4iis 90 | #4112 90'| 245° 901945 90 | 945° 901 Preferred A 1% -.---- - eas 3 65 Jen is 
*36 «85 | *36 «85 | *40 53] *40 85 | *40 85 | *40 85 | _ --- C9 poetuae’ Baa ----- 10] 23t¢July 61 38 Jan 4 
asi. aru oasis 3a | 357 35 | eaze 38 | 331g 38 | °34 38 | 7" i00| Prior pt 4s¢% conv eerie 10] 31% Apr 10] 63 Jen 5 
°33!g 37%) S332 38 87° 95 | *s6- Aeronautieal...Ne par} 85 Apri0) 120 Jan 
. 95 | *87 95 | *87 95 | *86 90 | 86 86 10 | Wright ~~ ; uly 18 
om 4 nA 80 80 80 | *79% 81 79% 79%) 78% 79% Srey Sm too. ith 7 = gt 13 
*19 19%] 191, 19%) 19 19 | *19 20 1914 1914) 18% 20 | Yale & te oy he) B.-1| 11%; April] 21% Jan 
tae el e107” 113 1100" 113 “[*109% 113 [10718 113 {*108 113°] | Prefered... +e--=-- 100] 98 April] 116 Aug 16 
*107 113 |*109 11 2 iio eg en RE eT SP ee LT Ole Aug 24, 21% Jan 
“How it 10% 10%} 10% 11 | *10% 10%| 1012 10%] 10 104| 1,300 | Young ouns Spring & Wire 0 oe oi at ee 2 
3612 37 34%, 37 37 37% 361, 381, 35%, 36!2 32% 40 32,300 | Youngsto ----M on 74 May 5 85 Jan 5 
*76 «80 | *76 80 |*77 80 | *76 80 | *76 80 1*76 80] -_--- 54% Doot_Ne per} 17 Ape 8| Bll Jan 4 
*19 1912] 18l2 18lg] 19%, 1914) 19%, 1914] *18lg 18!2] 17 19 2,300 beam gg Ae Corp....Ne par| 12 April| 221, Jan 4 
161g 1612] 15!2 16%] 1612 16%3| 1612 17 | 15% 16%] 13% 15%' 5,900 An =e 11 2 Aug24| 3% Jan 3 
2° 21 *2 2%] #2 24 *2 24) *2 2m! 2 2 | 1,100 | Zonite Prod ------ 








































































































* Bid and asked prices; no sales on this day 





2 Inreceivership. a Def. delivery. New stock. 


y Ex-rights. 








2 Ex-div. 
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Sept. 2, 1939 
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FRIDAY, WEEKLY AND YEARLY 
NOTICE—Prices are ‘‘and interest’’"—except for income and defaulted bonds. Cash and deferred delivery sal d ed in th 
week's range, unless they are the only transactions of the week, and wh 1 regul eek] pase & moan 
in the week in which they occur. No account is taken of such sales in poe mF y prety fb - 9g " ee ee 
The italic letters in the column headed “Interest Pertod” indicate in each case the month when the bonds mature. 
<< = —— 
| =. Friday Week's r =. Frida Week 
CONDS £3 Last| Range or Range BONDS =3| rast” : 
N. ¥. STOCK EXCHANGE | 35) Sale Friday's Fs Since N, Y. STOCK EXCHANGE 3} Sale Friday’? : ‘Since 
eek Ended Sept. 1 —~&| Price |Btd & Asked| & Jan, 1 Week Ended Sept. 1 {lal Price |\Btd & Asked = Jan. 1 
Low Htgh, No.|\\Low lo.\|\Low 

U. S. Government - ones Foreign Govt. & Mun. (Con.) wi es is _ 
Treasury 448---------- 1947-1952|A 0} 118.22/118.22 119.29] 242)|118.22 122.13 | Chile Mtge Bank (Concluded) 

48...--------- 1944-1954/J D/113.2 |113.2 114.25) 401/|/113.2 116.19 t AO 12% 123 5| 11 16 
Treasury 3%s8...------- 1946-1956|4/7 8/113.4 1113.4 114.4 121}}113.4 116.5 +*81% 10 7 149 
Treasury 3%s8---------- 1940-1943|/ D/102.12|102.12 102.22] 35)|102.12 105.8 “11%, 13 |022- Ha 183 
Treasury 3%s-_--------- 1941-1943) S/104.7 [104.7 104.22] 1141|104.7 106.27 , apport ew -y 7 ist 
Treasury 3%8.--------- 1943-1947|J Dj 108.12)108.12 1€9.12| 58//108.12 111.10 | ¢C 960|M 8S ton “i2%4|“a|] Bx lade 
Treasury 348---.----------- 1941|F A|104_29\104.29 105.15| 76||104_29107 12 | *Chinese (Hukuang Ry) 6s__--1951|/ D 814 8%l 111 8% HT 
Treasury 346---------- 1943-1945/A 011086 |108.6 109.7 | 166||108.6 111.9 | *Cologne (City) Germany 6%%s8.1950|/ S|______ “heresa 20 16 20 
Treasury 348..-.------ 1944-1946|4 ©] 108.12/108 10 109.16| 365/|108 10111 .27| Colombia (Republico)— | |  #=| pry : 
Treasury 34s-_--.------- 1946-1949// D/}109.8 1109.8 110.16] 145||108.30112.21  . Oct 1961|A O 223 24%| 75 19% 28 
Treasury 34s...------- 1949-1952/J 0} 110.11/110.11 111.25) 63)/|109.27114.5 60 extl sf gold of 1927_Jan 1961|/ J| 2i 21-233 82 19% 28 

teenager ak: 1946-1948} D|108.17/108.17 109.28] 420||108.17 111.31 | Colombia Mtge Bank 6348...1947|4 O|.-...| #25 26 25 26 

BR, pecoccconns 1951-1955|M S| 108.30|108.30 110.10] 409||107.4 112.26| Sinking fund 7s of 1926-.-.1946|M N|_____- *25 27 |----|| 23% 27% 
Treasury 2%8..-------- 1955-1960). 8] 105.31/105.31 107.27| 827||104,12 110.9 Sinking fund 7s of 1927....1947|F A|__--_- *25 || 24% 27 
Treasury 2%(8_---------1945-1947|M S| 106.30|106.30 108.4 | 529/|106.30110.6 | Copenhagen (City) 5e--.------ 1962|J Dj_____- 71 75 | 45]| 71 96% 
Treasury 2%68..----.--- 1948-1951/M 8) 106.17/106.17 107.18) 323||105.19 109.31 25 year gold 4446____------ 953|MN|_____- 270 71 20 70 94% 
Treasury 2%6..-------- 1951-1954|/ D| 105.23|105.23 106.30| 527||104 109.21 | §*Cordoba (City) 7s unstamped1957|F 4|__—__- *33% 75 47% 65 
Trenvery. 3568 Dawdamaied see-1seei 5 105.2 105.2 106.8 589||/103.4 109 ofamaetem See. FRAP LE 1957|F Aj_____- *31 55 |__|] 40 61 

reasury 2%8...------- '25|104.25 106.7 | 410/|102.20108.23 | Cordoba (Prov) Argentina “72 | 73 7 13 
} Treasury 2 be oeeeeee wom oY . 104.24 104.16 106.7 |1576|| 102.20 108.16 might sas oat Ch r “ oe ee ee 
oe eoccenocceese 106.4 |106.4 106.28) 161|/106.4 109.10 *Costa Rica (Re 7e....--1951|M N 23% 23% 9 
Treasury 248.-------------- 19481M S| 105.27|105.27 106.26] 850||105.1 109.8 | Cuba (Republiey be ef 1904_...1944|M S| B15 a +d 133 108 
Treasury 248 .--------- 1949-1953|5 1} 103.23103.8 105-5 | 919||102.1310721| External 5s of 1914 ser A----1949|F A|_____- *1023 _..|] 10234 106 
Treasury 248..---.---- 1950-1952|M S| 103.23/103.23 105.8 | 862||102.16107.22| External loan 4 40 ver C..--1940/F eS ey ““|] 99°" 10236 
r RR SPEDE 947|3 D\102.27|102.27 104.8 | 372]|102 106.3 4s external debt_____.._-- J Di 49%| 49% 50%] e4i]| 49% 60 
k ederal Farm Mortgage Cor Sinking fund 5}s___Jan 15 1953{7 J} 100 | 100 102%] 23|| 100 104 
Didi cmehell Mar 15 1944-1964) S| 107.12/107.12 107.20] 10/|107.9 110.6 *Public wks 5}4s_._June 30 1945|J D| 63 63 64%| 31] 63 73% 
asin eieiaehipiertens May 15 1944-1949|47 N/ 106.3 |106.3 107.11] 83)|106.3 109.21 | Czechoslovak (Rep of) 88 ----- 1951|A O *24 100 18 75 
Tis daealeipalinil Jan 161942-1947|/ Jiio4 [104 105.41] 111||104 106.27| Sinking fund 8s ser B__...-- 1962|A O| 24 | 24 24 | il] 24 7% 
aL. peeeeees Mar 1 1942-1947) &|103.18|103.18 104.10] 25]|103.18 106.15 7 
Owners’ Loan Corp— /. Denmark 20-year extl 6s... .-- J 3g 5 2% 91% ‘ 
3e series A__..May 1 1944-1952/)7 N/105.31/105.31 107.8 | 129)/10.531 109.17 External gold ty pe einindies 1988 FA 77h 46; H5: TE 45, igh 
248 series G__...---- 1942-1944;J J/103.2 [103.2 104.6 | 911||103.2 105.18 External g 4s_-..- Apr 15 1962|)4 O 71 % 77 36 71% 97% 
14s series M....----- 1945-19473 D| 99.27] 99.27 101 2 | 254|| 99.27 102.12 | Dominican Rep Cust Ad 5}4s--1942;M S|____--| 70% 70%] 1|| 65 74 
Lot ser 5 348 of 1926 ee apis 2 70% 70%] 11 65 73% 
Fereign Govt & Municipal— Sareea kann bite bd cae ase tee S scat eee ae Bp awh 33 Lt 
Agricultural Mtge Bank (Colombia) guest oe ore -7 saat 1S 
D eee eoseeneoe 7iF A € z| || eau e7 | Dresden (City) external 74... tee “ec atels a0 12 wey 
ond ain re 94814 O a= ro 26%/.-.-- +e - oneanen (City) external 76...1945|'M N}____-- 7 eae 22%]_-- 16 20% 
kershus (King orway) 48.1968)@ S| i*_ “oiis|-- "|| 89 94% | ©El Salvador 8s ctfs of de ee *15) 
*Antioquia (Dept) coll 78 A..-1945|3 J) igiz| i014 12%|°°4i| 10% +) Estonia (Republic of) 7a... 196713 90 | 90 o ir aor 130°” 
cMatermalot Teeerles Coz. 221945) 172777 135 13%) 4] Oe 18 | ee meen onan leesiae |_| te ten] Sil tex 38 
easccteeee <i_.....- 4 y XM N 21 21 € 4 
External s f 7s series D....1945,J J} 11% 11% 11% 1 10% 153 French Teepublle 754s stamped 1041 7D ya Pa _ 101 34 . 105" 110% 
¢External s f 7s Ist series_...1957|A O|. | 12% 12%) «#1 9% 14% 8 unstam En aad 795° 105 |--- "|| 104 1 = 
*External sec s f 76 2d series.1957)A 0] = ee 12% . 9% 14% Saseeed eons co eon 1949|\J D reer rate 119 119 ae oth re 
External sec 6 f 76 34 series.1957)/A Oj] i2% 12%| 1 9% 14% OO" i ae ed epee #95 , 1 +4, ioe 
auiwerp Oo) catemnal TE ae aaa Ot = Se 1.4 aes: eo ee is Gee Py aoe’ 3 
Argen' ational Government Gorman Govt International— 
f external 44s --...-.--- 1948|M N] 90%] 90% 92%] 45|| 89% 95 *5}48 of 1930 stamped 1965\J D| 8%} 8% 16%] 81 8% 21% 
8 f external 4}4s......----- 1971|M N| 84 84 8514] 88i| 83% 88% 5348 unstamped __ ___ -- 1965} ---- Dees ee 14% 18 
Bf cat conv fone és Feb. ..187317 Al 754%) 75 76%| All| 74% 80% ©5 34a stamp(Canad'n Halder) te sage, Seersare rst 17% 17% 
pact. peer tone © Ant. 3 7533 7546 764 110 7434 172% German Rep exti 7a stamped.1949/A 0| i2 | i2 20%] 153|| 12 27 
jj Australia 30-year 5e--.....-.- 17 9 68i| 814 8 unstam 7% 17% 6 
External 68 of 1927 --..-1957|M $i %| 81% 9135] 88] 81% 103 35 German Prov & Communal Bie | ae blemishes Ts, Bate, 
: xternal g 4348 of 1928__.-.- 1956|MN| 74%) 74% 85 | 193|| 74% 99 *(Cons Agric Loan) 6 4s 1958|/ D . 20 18% 24% 
Austrian (Govt’s) sf 78..--.. 1957|5 Jj. *s «13 ‘|---| 9% 17% *Greek Government sf ser 7a--1964)M N|. ehse. adene ~~T}] 25% 37% 
sBavaria (Proe State) 0340..--1945|F 4. | 50 gx | teak band eoened G22 teem? Al. ae 20 bec 2255 2a 
Belgium 25-yr extl 6 }448-.-.-.--- M S| 9 5 4 Q! part paid.__._.....__.. “"i5m%| 15% «1 7%) 13 ‘ 
E at Oa wen aevonnnn 1955|/ 3 4 . ion . = ios *66 eee Saas 1968)--.-| 15%| 15% 17%] 13 15% 25% 
External 8 8. cane J Di 103 103 107% 36|' 102 116 Haiti (Republic) s f 
*Berlin (Germany)  f 6340... 1960!4 oO. octal 20 20 “f, O8 16 213, ¢ Hamburg (Stare) tae nnn 14a) ae Role 19 ‘ is t9 
External sinking funds -- Sais 8%} 1 3 19% elidel ) extl 74s "50)J Jj______|*----- 174%|____!] 10 
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*Refunding g 5s series B..--1947|5 J). 9% 11%] 11 9% 15 §¢Consol gold 4r___------ 1936] Ji 7%) 7% 7% 
¢Refunding 48 series C.----- 1947/5 2 ot. ae 10 il} 10 11%] t¢Den & RG West zen Se_Augi1955)F 4) 2%! 2 2% 
1st & gen 5s series A------- 966M) 2%) 2% 2%) 2) 2% 5% *Assented (subj to plan) ------ latin 2 2% 
“let & gen 6s series B_.May 1966\J /|______ 836 ee Ta 3 6 Ref & impt Se ser B.._Apr1978}4 ©} 5 5 5% 
Chic Ind & Sou 50-year 48. .--- 1956\/ J tte | ple MERE 63% 75 t*Des M & it Dodge 4s etfs__.1935|/ aes 4 4 
Chic L 8 & East ist 4 }48------ 1969)J Dj_____- *... 1138 |---|] 111 112% | $¢Des Plains Val Ist gu 4¥8.-.1947)/ 5) ______ 37 37 
tChic Milwaukee & St Paul— 3 Detroit F iison Co 4%s ser D..1961]" A! 110%/| 110% 111 
*Gen 46 series A----- May 1 1989 31 38 18 19 6} 18 28% Gen & ref M 4s ser F_.....- 1965|A ©} 10834| 108% 109% 
*Gen g 3 48 series B-- May 1 ss + 19 19 ee RE Gen & ref mtge 34s eer G__.1966|M 45) ______ 110 110 
*Gen 448 series C...May | 1989 ; 19 18% 20%) 27|| 18% 29 *Detroit & Mac Ist lien g Se ..1995|)/ D)_____ #43 50 
Gen 48 series E...May |! seer 3\---- 20 20%} 5i| 19% 29 @Second gold 48.....-.----- 1995) Dj) i 22 
Gen 4%s series F_..May 1 1989/5 J) | 338% 2D i... 19% 28% | Detroit Term & Tunnel 4348..1961/" \| 100%) 100% 102 
t*Chic Milw St P & Pac 58 A--1975)/ A 5%| 5M 6%) 81 5% 12 Dow Chemical deb 38_.....--- 1951}J P| 105%) 105% 106% 
*Cony a4) 6s.-.----- gen 1 S00gr8 Y| 1%) 1% 1%) 33 1% 3% | Dui Missabe&lr Range Ry 33461962)/4 ©] 10534) 105% 106% 
t*Chic & No West gen ¢ 3 }48--1987)* N|---- *944 12%|_... 9% 16 t§*Dul Sou Shore & Ati g 5e..1937|// J|_____- bs dels eisdaeta 
’ recap Red tne tas 1987 MA olS2s  SSte] Si] $896 1656 | Ducuame Laghs lot Be S7g0.--1008 J 3) i05 | 105 109% 
bon- om 4 “4 é alae 
*Gen 4%s stpd Fed inc tax--1987/M\|__-.__| #83 14 |...) 10 16% | East Ry Minn Nor Div Ist 4e_.1948]4 0} *105% _---- 
*Gen 5e stpd Fed inc tax..--1987)M*) 12 11 12 10% 19 E.st T Va & Ga Div Ist 56_...1956)M 4). | *85 93% 
$4 4s stamped....--------- 1987|M WY ee et i Ed El Il! (N Y) let cons g 5e_.1995)) J}. __- 1#149%4 ___-- 
§*Becured 6 }48------------ ae pale ad *10 10%|_-__|| 11% 20 | Ktectrie Auto Lite conv 48....1952|/" A] 106 | 106 108 
* 1st ref g 58--------- Bey } S07 > 7 7 || 5% 12% | Elem Joliet & East ist g 5e....1941) 7 N)_ +... 107% 
¢18t & ret 4348 stpd-May 1 2037|) D 6 6%! 11|| 5% 11 Paso & 8 W ist 6e..-...-.. 1965}4 ©}... ___ *50 28660 
*ist & ret 4148 ser C-May 1 2037/1 4 . 6 64| 4]| 5% II 6s stamped_........--.--.- 965)4 0}... _. *50 954 
PT ie | 2%| 2% 8%) 29) 2% 5% | Erte & Pitts g av 344s cer B-..1940/5 ’ ia dutidl cake eeebe 
0 Rall . Series C D. tccanmedbheabat,  Gideretdh «asso scene 
Aug 1938 25% part paid -. seeel, a 44%| 44% 44%) 2\| 44% 67 t*Erte RR Ist cons g 4s prior_.1996|/ 4) 40 40 40 4% 
t*Chic R I & Pac Ry gen 4s-. 1 } i 10-11%} 27], 10 18% 1st consol gen lien g 44....1996|// | 16 16 16 4| 
*Certificates of deposit “sealer *9% 15 |_..-|| 10% 16% *Conv 48 series A.........- 953)4 O}____ 14% 14% 
§*Refunding gold 4s-------- 19 | 5%) 5 5%] 23i| 6 4 NN dno nandintodanell 953)4 O} 13%] 13% 14%} 
*Certificates of deposit. --- -- - | % 4% 5 69 4% 8% *Gen conv 4s series D__..-- cid Dow deg ance ite 
§*Secured 448 series A--.--- 1952|M S| 1% 5% 5%| 15 5 9% *Re, & imp: 56 of 1927__..- 1967|7 N 9 8% 9%, 
pet. —_ see -| 4% @ 23 4 8 *Ret & impt 5« of 1930... 1975)4 OO} 8%! 8% 9% 
Conv 6 4348.------------- a 2% 2%] 14]] 2% 4% Erie & Jersey ists f 68__._- 1955|J /| 38 37.42 
St L & New Orleans 5s---- - easly bl *78 = 84%4|__--|| 70 834 | Genesee River Ist  f 6e..1957|J /| 38 | 38 41 
oh LY ck: Hs Reema Oa eee PRE 44 Mia Coho Pa 
oncee- / en i + ee ° f Micaiasan 7 adate 
Chic T H & So’eastern let 5a. 1960 |J D) +58 65%|..-.|] 49 69% epgucne Sigg Pyemmmmar — ~ 
Ine gu 56......----- Dee 1 19% 1M & 48 48 ij} 43 654 Breesto Breda Lars Ga cteintetoal 1954 A £ nal *42 77 
Fairban orse Rancemii 1956 ” 105%) 105% 105% 
a te 194: |A / Federal Light & Traction Ist 5s 1942} 5/ 101%] 101% 101% 
Guaranteed 44 ...-.-..---- +e y 4 *105% 107 .___.| 104 107 6s Internationa series....1942)/@ S'______ *100% --..- 
1st mtge 46 ~~ries D.-...--- os 3 *106% 112 ..|, 106% 109% Ist lien 8 f Se stamped. __._- 1942} S)_____- 102% 103 
let mtge 3%- series E-----. 106 |) 4 10434] 104% 107%) 27), 10434 110 Ist Hien 68 stamped. _.__._- 1942|/ 8/1034] 103% 103% 
eens «nace 19° [31 5 10234) 10234 10534) 15) 100% 10634 | 30-year deb 6s series B.--- ... 1954|J D) 101%| 100% 101% 
Chic & West Indians con Se... 10" |/  /------| 8834 894| 19], 8634 97 | Firestone Tire & Rubber 3}48.1948/4 | 101%/ 101% 104 
lst & ret M 4340 series «).... tot |Mi * ------| 20% 92 | 15]! 88 9634 | geFia Cent & Pennin fe_--... aiJ Jj....-- *30 020 42 
Childs — b 5e....---- ta7 "1088/4 x| 92 62 65 5}; 62 79 East Coast Ist 4348_..1959|/ D/______ 54 54 
t*Choc Okla & Gulf cons 5s-.- Mi --| *13 17 |....]| 11% 15 *lst & ref Se series A_.....- MS) 7 7 7% 
Cincinnati Gas & Elec 3}48..--1966|/F A| 107 107 107 2|| 107 111% ° tes of deposit....._. cane Rey, 6% 6% 
ot oy <22------ georotas ‘ 4 ebohey 111 111 4|| 110% 111% | Fonda Johns & Glov 4 }4s_._-- 1952 
pak - body he 5 pets fe *.__.. 103 |__..]j 100% 103% 1#*Proot of ciaim tiled by owner.|M N|_____- ae 17% 
Ist cam os Stivenr 5. 71960)F A 108% 10854 10934 29 1083 lino ro were Ay SE filed ——— MN 23 3 
=-see- ; 7% aptainie aw? ‘ 
Clearfield & Mah ist gu 6a....1943 J i _..| *50 75 PS eh 63 63 “Certificates ioa«~€, Pe Gee 75 le cali *2 2 Bly 
Fort 8t U D Co Ist g 4%s_...1943|/ J)..._.- *100 «=: 103 
Cages Ci hte & OE. gee 60... 18EE D nets t----- G4 |---- 83% a7 Francisco Sugar coll trust 68_..1956|M N| 4334) 33 45 
Ret & impt 434s series H....1977|) /| 42 | 42 45 | 34|| 42 68 Gas & El of Berg Co consg 5s..1949// DP} 119 | 119 119 
Cin Wabash & M Div ist 48.1991)J J) 0.3. BB. dacne ee Gen Amer Investors deb 5s A..1952/" A| 103 | 103 103% 
St L Div ist coll tr ¢ 48..--. 1990|M N) 59 59 1} 59 (70 | Gen Cable Ist ef 6348 A.....- 1947|J J; 99%) 98 99% 
rae ee sae SI------ *99% -....|....|| 96 100% | ¢Gen Elec (Germany) 78... .... 1945}/ J)... 524% 5AM 
al Div eS <==-==- — eel *95 97%|..-.|| 90 95 *Sinking fund deb 6% ..... 1940|J D)_____. 57 57 
Cleve Elec Illum ist S582 74 , een 107: 108 15|| 107. 111% ©20-year 8 f deb 6s_._...... 94xj/MN)______ re 55 
Ce ie a es 0 “tease RS & _..-|} 106% 106% | Gen Motors Accept deb 3{e __.1951|F 4A| 104%] 104% 105 
aan > oe oe weeceeee- 1948 es ere swell: gegen Gozes Gen Steel Cast 534s with warr_1949|J /| 58 56% «58 
Series A 44s guar..------- easia wi -- 7 Cicaes 108%|___.|| 108 108% | t¢Ga & Ala Ry Ist cons 5e Oct 1°45|J J)... 14 14 
ane > Ste ous weeeee--- r= land peheed osete meal _.--|| 105 107% | t§¢Ga Caro & Nor Ist ext 68..1934|J /|_..__- *12 17% 
ae yada scccececs sorvir 4 seceee] cans es eee | ees *Good Hope Steel & Ir sec 7#..1945)4 0}. ___- oak ee 
ee eee otcs caries 3.1061 BA) ------| ----- --+-- _.--|| 2---- ----- | Goodrich (B F) Ist mtge 4%{s_.1956|J PD) 102 | 102 103% 
Cam rp rn “s06il4 Ol----~“le777 7, wees ----]| 106 106 Gotham Silk Hosiery deb 5s w w *46|47 5|_____- 86 86 
— en ry 5o.--5s 4 *..-<0 ..-|| 794 8934 | Gouv & Oswegatchie Ist 5e_...1942|/ D}_____- CBB: : cakhe 
Cleve Union Term gu Amnon tStale 86 86 874%| 11])) 85 91% | GrandR & I ext Ist gug4%s..1941/J /|...---| ----. ----- 
ste Sone eeoenee-- oor > as 77% «79 10|| 75 85 | Grays Point Term Ist gu 5e...1947|J D)_._...| _.... --.-- 
my ——— aan------ ae £ 71 71 72 8\| 68 79% | Gt Cons El Pow (Japan) 78...1944|" A| 77%) 74 17% 
Fusl & iron Go geneibe..1043 7 Al--7~7” 100 --.--|_..-|| 10694 106% | let & gens f 6340..--.-.... 1950/5 /| 60 | 60 60 
° tge en OA O Wao, * M7 a : 05 ” "056 Great Northern 4s series A_.1961|J J 3% 103% 
wanna w onan a winaree é : “ oe ------| 103% 10: 
Colo & South 4} series A-...1980 MN) 27 27 28 7) 27 47 General 5340 series 1952 / ’ 92%' 91% 94% 
‘. series C.........1973jJ Jj_.___. *____- 88% 
Gee SO B6m he--.May 1808 MN| 98 98 101%] 125|| 92% 104 General 434s series D _. J| 78 78 81 
a see ------ ~ a 1952/4 O| 99 99 102%] 26]) 94 104% General 4 iss series E_ J| 78 78 81% 
on ye Er speale J} 9954] 9954 102%] 83|| 92% 103% Genera! mtge J} 91 90 96 
eT 4m be -- eesie __, Paes 112 112 5|| 109% 114% Gen mtge 4 sseries H J| 83%' 83% 85% 
Columbus Ry Pow & Lt 4----1965|M N|"i67""| i077” i083¢|""30!) 107” 110% | Green Bas'& Wheat dee pei SB 
<--- ] 4 y est deb ctfs A , oe *53} 
1 Credit deb 3348.-1951/A ©) 103%.6| 10344 103%} 37), 103 105% Ga Debentures etfs B ve bn deaiew -e” 8% 
brier Ry Ist gu 4s_____..1940)M N|______ vais! duane 
lst mtge 3 4s series I_...... seal D| 105%} 105% 109%| 12/| 1055¢ 111% Gulf Mob & Nor ist 540 B A O| 86 86 86 
my fd. ee A 11034] 10934 11834) 455/) 10474 124% lst mtge 5s series 1950|/A O}_____- 80% 81% 
Conn R: aL let & ret 4350 --1961|J J|-~~>~ eee ed eae FT iit € heey 
y 48...- Oe Ala *104% _..-. _.--|| 110% 113% ref & Term ped1952)J J)...__. TR. naeae 
1961)J J) *109% -...- .--|} 108 109% | Guif States Steel 1 wee 93 3 
F Al 103%| 103% 107%| 4} 10344 110% | Gulf States Util MN|_--- 106% 106% 
A O} 105 105 105%4| 45)]) 103% 107 ° 68 a eer peaioryr* 
AO! 104 | 104 107 46|| 104 108 Hocking Val Ist cons g 4}4s8...1999]J J|..__-- eae 120% 
A O} 104%| 104% 104%4| 24) 104% 108 oe (R) & Co ist m AO! 7 7 7 
J S| 105%| 105% 107%] 18)| 105% 109% | t§¢Housatonic Ry cone g 5e_..1937|M V| 33%) 33% 33% 
Hudson Coal ~~" 1962|/ D]| 30%] 30% 31% 
el, BEES oe 25 |...-|| 18 22% | Hudson Co Gas Istg 1949|M Ni____ __ eee 128 
J Di) 100\%| 100 =: 103 {| 136] 100 106% | & Manhat Ist 5s ser A_195 Al 44%] 44 47% 
D Gh awece *8% 15 |...-|| 8 10% | Adjustment income S6.Feb 1957)A ©} 13%) 13% 14% 
a See 0O96 nate nie oe 9 18% | Ilinols Bell Telp 33s ser O| 106%] 106% 110 
2 th aaa C856. «anes ----|]| 10% 10% a bhicad 87 97 
“Ae Glee *8% 15 |..--. 9% 12 lst gold 3s PES Gee 
8. May 1 1965 MN A RRS oneene 1072 rae 108” it lst 3s ? Cage SO 75 
-May 1 1965)MN)_____. a gold 3s sterling. ........1951|¥ &|_.._.. _ een 75 
May 11965|/N|_ 107% 108 5|| 105% 109% Collateral | gee 51 51 
1967|M N| 109%| 109% 109% 1}| 107% 110% Refunding | eee 49% 50 
---1970!M N]_____. 109% 110 20)} 107% 111% Purchased waite Guenter 45 
-1966|M N| 105 | 105 106%| 47|| 103% 10934 Collateral trust | SRR 42 45 
2 101% os 36 ‘- of = resis = MNi____.. 53% 53% 
netantes year 4%(s A 1968|F A| 41%] 40 413% 
J D| 103%| 103% 105%| 99]| 10334 109% Cairo sd Dh uken 80 80 
1\F Al 102%] 102 102%] 8} 102 106% Litehfield Div / RE tei 65 
_ Lee 10534 105%] 9) 104% 106% Louisy Div & “SP even Pecece 64% 
y b| '9ex] ‘35 “ges isl| 28% 37 | Oe Lome tore at fore i eee ae 73 
&T B6_..1951/J Jj_...-- a 73 
J Ji 82%] 313% 32%/ 13]) 31% 40% Gold 334s_......_. . iE. Gloastrs cal 63 
5 laze] SO | EN Sac Se) wren thee tne teetle aller o 
st vec IF weren eg 
A Ol 107%| 107% 107%] 15|| 106% 110% ” 
MN] 53 50 54%| 74) 50 70% 
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Range 

Stnce 

Jan. 1 
Low Htgh 
107 109% 
104% 106% 

106 % 108 
104% 107% 
105% 107% 

7 15% 

7% 14% 

2 6% 

2 5% 

3x ‘os 
% 

32 37°" 
110% 113 
108% 112% 
110 «=—(113 

40 48 

2 25 

98% 103% 
104 108% 
105 108% 

12 19 
105 112% 
103 106% 

854} 92% 
139 151 
105% 109% 
106 107% 

50% 65 
102 103% 
102 102% 

“ 48 

5 22% 

11% 22 

11% 21% 

13 18% 

7% 14 
7% 14 
7 46% 

37 45% 

87 90 

67 86 
104 107 
100% 103% 

98 101 
100% 103% 
101i 103% 

87% 101% 
101% 105% 

35 44 

54 65% 

5% 10 
5% 9% 
5 5 
2 3% 
1% 3% 

100% 102% 

33 46% 
129 125% 
102 105 

95 104% 

49% 59 

48 62% 

45 59 
104 107% 

48% 71% 

12% 16 

13 18 

37 45 

p8 105 

83 90K 
103% 106% 

80 80 

73% 80% 

60 78 
100% 107% 

88 101% 

81 94 

74% 89% 

74 89% 

88 103% 

78% 94 

66 81% 

53 55 

5 7% 

103 103% 

73 90 

69 85 

85 91 

92 96 
106% 107 
117% 122% 

67 77 

25% 39% 

28% 36% 
124 128% 

43 51% 

11% 15% 
106% 112% 

87 92 

83% 88 

46% 63 

47 62 

42% 52 

42 60% 

52 71 

39 56% 

75 83% 

63 66 

63 65 

46% 46% 

60 63 

60 61 








For! cotnotes: ee page 1447 





—<=—=_—_—_—_==E=EE>]>>““_  _ _—> SSE 























—- —— * = 
n 





























































































































Volume 149 New York Bond Record—Continued—Page 4 1445 
S.., Friday Week's 
“| ae Le Range! BONDS Sul"ran’| Range or Range 
ae S3| Les | Bence o Stnce N.Y STOCK EXCHANGE $$ Sale| Friday's Since 
N. ¥. STOCK EXCHANGE | 35/ Sale | | Friday's | 5% 7 7 25) fae i, 
* “Week Ended Sept. 1 <a | Price |Bid & Asked) & Jan, 1 eek Ended Sept. Ea ; 
-|| Low High Low Hoh’ ‘No. Low High 
Ill Cent and Chic St L & N O— eee 7 McCrory Stores Corp st deb 58_ -1961)MN) 10734) 10736 10736, a 105 36 107 54 
Joint Ist ref 6s series A... 1963\J Di 43%) 433; 48 36/) 43 60% Sates Compal yA Ly toate D\"" 427 is Bt 11}} 39% 51% 
1st & ret 4340 series C.-----1968/J Di....--| 42 43 | 221) 4036 5624 | | Gen mtgo 4340 series A___. MN 27 35 | 40i] 23. 35 
Ilinols Steel deb 4148........1940|4 O|______|*10114 104%|----|] 102%. 105 | Manat! Sugar 4sef..__. Feb 1 1987/™ 334 we. Mee 
elisoder Steel Corp $0-2.2,...1948|F A|-_.-._| 36s, 36's] i0l] 32.” 41% Tee Cee oo en 2--1008 345s] 53 55°°| soll aary tose 
Ind Bloom & West ist ext 4s_-19404 O}---"|+ "9s "|__| 95 99" |” *Certifieates of deposit.--_- ssl" al O88] 53 5s pee 
Ind Il & Iowa Ist g 4s O50\J J|...-_.| 61% Gis] 10) 61% 70% Second 46_............. -2013// Di. ----- eo te ee oe 
1 athen ae eBags 1966\J J|___.__| *6% 10%j---- S 12 Manila Elec RR & Lt a ef bs_--1953|M S igs} se $89 $ A et ose 
I ai Ry 8340 sericea B..1986|M S|__---|*1040¢ __. |---|] 104 1043 Manila RR (South Lines) 4s...1959)M Noo 60 7634/----|| 7! 
tndustr'al Rayon 4340-2 ----1048iJ J) -043;| v2, 0513) i7|| '90 08" | geManG Bae N Ww tat Sig0-—-toat|yJ| aS is a vee 
Inland Steel 3%(s series D_----1961|” A} 106 % seetg | ae om — Saecen ie ae iene ke haat 194010 J}-----2] $34 55 31 39 55 
same poy bx, apenean le Ee ee 2|| 5036 68 | Mead Corp ist 6s with warr..1945|.! NI i03 103 104 | 16] 20146 104% 
§*10-year 6s or -7771932/A O| 31 30 32 26|) 27 43 | Metrop Ed Ist 4 is series D___1968 eal! § ant > 109% 109% 2 08 4 % 
§°10-year conv 7% notes__-1932 M S| 60 53'¢ 60 176}) 50 68 Metrop Wan Made Wes aa tee Y. ploagoiay, Cig 431; 7%'.... : 834 
Certificates of deposit._____- ciaeee, ae 53 57 154 51 66 t§*Met West Side El (Chic) 48.1938|F 4) __ — 
M S * sO % “ 
terlak See ee 79 79 2|| 79 8934 | *Mex Internat Ist 4s asstd___.1977 Re: See 4 
Int Agric Gorp ge stamped....1942/4 N|~-----| 10346 1034) 2] 99% 10354 | | ede (Sepe 1914 eoupon)=-=--1977/M S|--~ beeaes “age ae ap 
A_.--1952\ J} 12 | 11 13%] 4 ass: MAL. «ceo. tin 
wee bet hig July 1952)/A O}_.___- 154 1% 3 1% 4 Michigan Centra} y* wines SP FE J ion asi 89% 99% 
*1st 58 series B sooees 1958) J]... -- *77, 10%)----]] 8% 20 City Air Line 48__....... 190}! J/------ _*m o0%d|---- 
olet @ be ourtes G.2.....1888 J... *8%5 10 |= is 20 jock Lane & Sag Etcasts 1061)M S-- =o saa-- 88 “Il ~aasg “ae 
AOl 73 724 slig} OS) 724874] ist gold 34s_.............1952) 47 | | --- ( ¢ na diet 
Internat Hydro Ei Geb €s....-1944 Aol 52%] 52° 55 | Sail agit 60% Ret & impt 4 }4s series C..--197912, 3} 65 S- A -s ian 
Internat Paper be ser A a B...1947|J J] 97° | 97 8M) 47 i , 8 Seba ae ane one fa ------ 1068/0 o . a 0% 14% 
s us| 8 88 89%] 23]] 82% 94% | 2¢Mid of N J Ist ext 5e_......1940|4 O|_ ie 2 |--<al 
Int Rye Cent amer iat 68B...1972|MN|_.-__| 50 So) $i] 2634 83% S05MuS Ho tet ext 6 60 cocens 1990)7 Dl ------ ofS | Se RRs oe 
= 947\F A 92 92 92% 2 Fe MEEPS usin" + ‘ aah 
ans Teton & Tete a dab g 4348..1952|3 J) 45 | 44% 55%| G2i| 44%, 71% | teMM Spar & N W ist gu 40... -1947 ee weet mu 12 nk if 17% 
eres irae 2] fist Sad A SE TEM | oki garam ela 8 ll a 
pe ncggy tase yy 3 2h 7 nn eer 7 4 
solows Oesteel ip laa & sel @0.1981 a ks enone 1% 2% 7 1% 5& lst & ref gold 4s_________. 1949 —$ pF eh Re, 1% 1 i 845 
James Frank! & Clear Ist 4s..1959)/ D|__.__- 46 46 R o. oan *Ref & ext 50-yr 5s ser A...1962)2 /) 1% K|---- 
7 fh eter 92 93} ; ‘ ; 
Kanawha & Mich ist gue 48..1900|4 O|..--|*65 90 |---| 99° 8844 | 286M Bt P & 68 M con gde int gu KA i ee Ol 
+0 Certificates of dspomte-ews [---|.----| 10s 27 |---| 33 88° | folet.coms teguartoticcassey Je] 3% 84-3 6 8 
Kan City Gou 1st gold 30.2..21956 A O| 62 | 62 65 6|} 62 72%| 1st & ref 6s series A..____- 1946 7 aw iM] 4 134 4 
Ret & 5a ----Apr1950|J Jj....--| 634 6544] 25]) 56 71% | ¢25-year5ise.......-.---.- 1pagiM S------| #136 1M 1M 8 
Kansas City Term ist 4s__-__- 1960\J Jj 104 | 104 106%] 21/1] 104 109%] 1st & ref 5}4s series B___-- sly Sl svi! a7 6434] 151] 46 75 
Kansas Gas & Electric 4348_--1980|/ D| 102%] 10: 104 8 10234 107 $; Mo-Ill RR let be series A---1950)/ oe 8. Se i ee 
*Karstadt (Rudolph) Ist 6s...1943|M N|_____- S.ccs- SIMI, -=-- 
Otte w w stmp (par $645)--1043|.---|----|*.--- 20 |----l] 195g 1734 | Missourl-Kansas-Tenas RR 196213 J] 15%] 14 16%] 37] 14 37% 
*Ctfs w w stmp (par $925)_.1943)M N/____-. ceers seer n|---- 17 20 prior tien 5s ser A-...---.-. ( J 5 12% 123% 14 6 11% 32% 
¢Ctfs with warr (par $925)..1943|____|.____- ----= =>--- ----|| 27 27 40-year 4s series B-.--..... 1963). J . is 15 2\| 12% 34 
Keith (B F) Corp Ist 68.....-. 1946/M S| 99%] 9946 99% 6} 93% 100% Prior lien 434s series D___.. tear ‘Pda we ; 6%) 36 6 17% 
Kentucky Central gold 4s8..... 1987,J J| 106 106 106 24 106 108% Cum adjust 5s ser A_.._Jan 
P - ER se bowckanenten 
Kentucky & ind Term 4}40..-1961// Bsetors oan” = ....|} 72°" “8314 | t¢Mo Pac Ist & ret Sener A-...1965|" A] i214 12% 14 23 125 Hts 
Plaine -2222222222-222224901|9 J}------] 750 8976]----]] -nnne ennee PO ~weprplenmnee | at an Oe Clee ae Big obit 
perc 1 ag: F ee pees Et eee Oe et ee 
SE Aw barns teeta Ol... i187. 190KE 163°” 170 1st & ref be seriee F_——_—-- 1977|M S| 12% a ee St ae oo 
inns Go Lishtlng tot Sa -wctseels J] 104 | 10% 108 : 4 106 44 *let & ref 5e series G_...---1978|MN|--- | 1315 13% 5 1346 21% 
Kings Co Lighting Ist 5s.....- , 4 ’ vs tes of deposit...._.. Bk peta | [ggtetPt re aehadel 
necceese 54/5 Ji-_.--- 10644 10644) 10]} 1038 108% MN 2 é 10' 2 4% 
Kinney (@ Bt) bis ext t0.22.21941/3 D|_.--.-| 100° 01 7/| 95 101 sCony gold 5i4a------....- 1988 MM \------ 13-3338] 9 agg gate 
Koppers Co 4s series A-.----- soesis, 7] basis] toese tos] “GE desig teen | otonbomnl Gear. \n7227- | Re in --s,l] 13) 208 
0314} 103% , 5% | _ ¢Certificates of deposit....... pas tensnnn! She 53 
gw foe Se noses. 194717 A 101 “| i01 102%] —8i| 100 105% ef t- O,.. } eee fie ice. ofa Bios Se 133 30K 
 Onitorm ‘cats of deposit.---1960] Mf S| - 5 5 1} 434 1834 | $*Mo Pac 3d 7eext at 4% July 1938)M N/_..-..| #58 68 |----|] 65 69 
Laciede xt561939|4 O}- 8 85 3l| 79% 9134 | {Mobile & Ohio RR— fi ifr | as alee 
W nef & pay be hasan 7 ft fo ee 1} 83 90 een ey SEY O00 6 Ohta ar 3 “s0i2| 19% 324 23|| 17% 29% 
Coll & ret 5 48 series C_---- = Er ll Mt ie ie Rc ie. 4) ne ioasiM sl sisi] aise 25°] 14l] lose 34 
Coll & ret 54s series D.....1960|F A|....--| 48 48 1}} 453% 5835) §eSecured 5% notes........ 1991|M 3 wie 4s |....\] 42% 85 
Coll tr 6s series A_....-----1942|F A i Wee i Bee Me I kL, ei EE eed “222 ]} 102 6 106 34 
etree Wenera R= A) |“ EM AE BO | Rieccogabele Wart Fenn Pub tery] | 110% 
o RR— 7 108%} 45)| 107 
Lake Ero & Werters BB ly |. 72 72 | af] 67 «75 | Astmtgedsse....-.--...... A Ol ior | ior loose] i7i] Loos, 110% 
2d gold 58 --1941|J J “6288 67 tenn ist Biel Biacioesls D| 7 | 97 100°! ool! gele 10Li 
‘ Mich So g 3448..--1997|/ D|_- . 83 --]{ 8034 90 | Montana Power let & ref 3548. J Ji__....| *941% g9u]____|] 938% 99% 
Lake Sh & Mic ot ---- Mentrea! Tram let & ref 6s....-1941// act > =~: Gener 70 72% 
— Fe le Ag .-.-1975| Dec 26 48= 26 5j] 2134 27%| Gen &refet 5s series A... 1955)4 O)...... \¢----- T4%\----) 20. 2M 
Lehigh © & Nav #f 4348 A----1954|J 3 4748 | OB a7 eax | GenaretetstessntesG...i9eel4 |---| 2072 ====|] cence oncee 
C...1954 _ ‘ ‘ wa nee oO iy | at a tae Sane 
Lehigh & New Eng cf 4s A...1965)A O}_. *85 88 84% 91 mow Ed essis DI "3a" | 36 39 25'| “36°” “56% 
Lehigh & N Y¥ ist gu g 4e__._- 1945|M 8 *28 92 30 «39 =| Morris & Essex ist gu “""3985IM N| 3014) 3015 34 is | 30% 54 
Coal C Constr M 56 series A....... MN 29 2) 29 3314 8 39 49 
Lehigh Val o— +36 : 36 6-36 Constr M 4 }4s series B_.... ee; D 3 1103 106%! 39'1 108 110% 
FPA an --.-|----|| 20 28% | Mountain States T & T 3348..1968 4 - Bee Be 117 ail 114 117% 
&,- 2544 2544) 31) 23 30 | Mutual Fuel Gas Ist gu g 58...1947 WN , _...1| 97 100% 
FA *20 33 |----|] 16% 30 | Mut Un Tel gtd 68 ext at 6%..1041/47 N)..-._-| -----  -.--- ‘ 
+ 25 24% 25% 6 65 5\| 64% 72 
FA ~~ | #20 38 14 ~ 144} 31% Pests Chast & 86 360 00s 4... ST Al --se=- 6454 ty 18 oose 46 
-|*..--- 24 |...) 22 26 | Nassau Elec gu g 4s stpd.....- Het bi las "Hl 192” 102 
Ig *39 aS A---cih: Ean S05 | Tees Ramee OF Cates 0. el ge | tee | ak N38 102% 1085 
ets 39% «= 39%) «ll «387% «389 Nas on Ang Lg debe M8100 | 100. 108 64'| 100 105 
Huy mi Ca: 5 cage Nat Gypsum 438 8 f debs__--1950|M N|_____- "102% 103 |----|| 10234 106 
*45 8%] _.-- 52 National Rys of Mexico— Sere wae Gea 
; ‘ iS: a + ti ee rt io 00 ds dam 0080 coupes op... 388th y oopae os sopeci-onra “as % 
MN|___- ath i Se eee a) 56 tes aie Sees eee ee A) oe ee 
MN| iii] 11% 12% 4} 11% 21K #48 July 1914 coupon off... 195 .. Sores D cae a, Ky 1 
MN : 13% 13% 1 13% 22 ¢ Assent warr & rcets No 4 op '57  wheaaer | ene a BO 
MN|__. 13-14%] 220i] 12” 31 S00 Gass ee See norte geen) ooo hen" 4 
MN| 15 | 15 15 Si 25. $3%| S40 Apetl 1914 coupon off..107714 0). -- --- | "ie 4 1K 
yd oe i ee a aeeeastede tT t f= 0 SC 
] ; 44 Ij} 44 68 | Nat «| 30 
ay ~~ gh liaaacheadenset 7) 71 0 5436 55 |...) 54% 61 §*Assent warr & rets pdr * yA : ~----- ose on _m” : ae 
ws East let 50-yr 6s gu.-.1966]A ©} ii4!4| 114% 114%] il] 192 11856] 48 April eee Oe nore Rae ee we... 25 oe 
Liggett & Myers Tobacco 78..1944/A 0). 33z 128 |--sal] 22646 12056 | ote Apett 1014 coupe: o gon SUA O|_.....| #3 o % 
ates ele arene 1951|F A}. 128 4 = i 127% 131 N saul aaah tat ane “4 1965|A O saial 99% 1024) 58 99% 103% 
Ol Ref con 4%4s...1952|A O] 94 94 4 4 ® Boone 
Laquid Carboule 49 conv depa.2194717 DI 107 | 107 107%| 21]| 107 110% lin Os i seselar i... ee Nee: 60 
Little Miami gen 4s series A. .1962|M N|- 00% 102%) "40 98% 103% Sowark Consol Gas ie S0...1948|3 DI_....- J-)28% 123%) 31) 18896 44 
Leows Ine 0 t Geb 3348---.-.-- ay le ee 3 | teNew England RR «: or 68.--1045|J J|_--_-|*..... 2244|---- 376 
Lombard Elec 7s series A_..-- 1952|J D|____-- 49 «€=656 |... |) 49) BSC $°New re | 415% «19%1....1] 20 
Lone Sar Gas S340 debe... wm Al 10426] 20836 108 | SOR BB8 | 11196 | COnmee On8t OR on nn norte) bl .-- 126 12614] 6|] 12456 129 
*Long Dock Co 3%s ext to...1950|A O,..._-- 36555 75 |--..l] 62. 68 | New England Tel & -*s961lM Ni 126 126 3\| 123% 129% 
we yy eee Ms 85 | 88 sex) "6 8055 ge lw uanetion RR guar ist 42..1986/F Al______| en oe eae Be 
Guar ref gold 4s..........- 1949(M 8} 85 85 86% & Light ist 4e_.._. A O|.._...| 107 107 
4s stamped.............- 1949)M@M S}-...-- *----- 86)/----|} 80 88% Siw teal Guanes Nor Sc A....... 1983\3 J\ 73 7 74 5}| 66 75% 
dosti A O|_...--|*..... 127 |....]] 127 12096 aoe 5] 50 69% 
ne eek eae each Af sua] 8S 1, | al Hoe RM | omar eta impreza toss al. 2 8.1 Sl BOM 
Loulsians & Ark ist 68 ser A--1969|/ J} 7534) 75 17s 108 110% Nee a ret bo cores B --1955|J D] 104%) 10414 ye S "88 9435 
Louisiana Gas & Elec kiddo M Sj-....--] *98% %|----1) 108 11034] lst & ref be series B....-.. ie dled 664 
Lous & Jett Batge Coane “c1as|ar S|... 10834 108%] 21) 105% 109% rd mpg vn dnel Tyas rA be cease *25% 34¥41-- 6 aon 346 
Louisville & Nashville RR— : Cat £6 caried Baocccccccoce 1954|A O| 30 30 35 
nified gold 4s...........- 1 J} 99 | 99 100%] 51] 99 101 1 pooae tet Barth 30 3 
et a ref 60 series Boa ------ go0ala O|. °°. > of . all S495 9394 | ots b0 eerles O.---------10801F | ------ “30 $AN)---I] 2896 Bens 
Ist & ret 4348 series G_----- 2003/4 O| 85 | 85 88 *ist 4348 series D..-------- 1956'A F\__.... 30 30 
series .--2003|A O}_..__.] *80 83%4|---.1} 80 % 1 BR eitom, u 32 3\| 24% 39% 
let & ref 38 s serien 2 _2008/4 © 77%4| 77% 78 6} 74 85%] elst 5s COS An sonnaccnnlOe fbn ances o * $3xl-. | 33 sede 
Paducah & Stem Div 4o....1906|7 al 31003 -----|---- 9756 101 Certificates Hes, 
Louis Div 24 gold 3s____- 1980|M s|_____- rt ee 
Mob & Monts lst g 4346_.._1945|M s|____-- ae 113 |----]] 110 111% 
South Ry joint Monon 48...1952|/J J|..._-- mee aed 73%] ---- p 5 mo 
Ati Knox & Cin Div 4s____- 1955\M N|_____- Pst nct 107 |----l] 104 1074 
© Lower Austria Hydro E164s_1944/F A|-.....| -.... ___-. a ae % 
4 
| 
| | 
For lootnotes see vage 1447. — — 
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I) 1446 New York Bond Record—Continued—Page 5 Sept. 2, 1939 
= Friday W eek’s 2 .,| /riday Week's 
BONDS £3) Last | Range or Range! BONDS 55| Las | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE : Sale Friday's 3 Stnce N. Y. STOCK EXCHANGE 2 Sale Friday's : Stnce 
Week Ended Sept. 1 ~O| Price |Btd & Asked Jan, 1 Week Ended Sept. 1 | S| Price |Bid & Asked & Jan, 1 
Low Htgh\ No.\\Low Aw Low High| No.||Low Htgh 
Newport & C Bdge gen gu 4}48-1945)J J) ____ WE) soa __.{} 109% 110 Penn-Dixie Cement Ist 6s A...1941|M S| 99 99 100 35;, 93 100% 
N Y Cent RR 4¢ series A--.---- 1998|/ A! 50 50 52% 36 50 73% | Penp Glass Sand lst M 434s--1960/J D| 106%4| 106% 107 7|| 105% 107% 
10-year 3%s sec 8 f_..------ 1946)A 0} 67 67 69 40;| 67 82% | Pa Ohio & Det Ist & ref 4448 A-1977/4 O}______ 99% 99% 2)| 93% 99% 
Ref & impt 4348 series A-.--2013)A | 43 42 46 17411 42 62% 434s series B__...____--.-- | ee pec Sie Pie We 
Ref & impt 5s series C--.--- 2013|A O| 48%] 47% 51%| 83|| 47% 69% | Pennsylvania RR cons g 4s-..-1943/4 N|______ *109% 109%¢}----|| 107% 109% 
Conv secured 348--------- 1952)§ N| 52 £0 53 47|| 50 77% Consol gold 4s____.-.-.--.- 1948;|MN/ 110 110 111%} 7) 110 i14 
NY Cent & Hud River 3s --1997\J /| 75 G5 77%| Sil 75 84% 4s sterl stpd dollar. May 1 1948)/@N}______ eee 112%}----|} 109% 113% 
Debenture 4s_...---------- 1942|/ J) 76 76 79%) 15] 72 85% Gen mtge 3%s series C_..-- 1970|A O| 85 84% 88%! 26) 84% 90% 
Lake Shore coll gold 3}4s-- 1998|// A/____-- 59 59 lj} 58 70 Consol sinking fund 434s._..1960|F Aj 115%] 115% 117% S|] 115% 120 
Mich Cent coll gold 3348-.--1998)/ A ---| 58 58% 5|| 58 68% General 4 34s eeries A_...-.-- 965)J Di 96%) 96 100%| 97|| 95% 101% 
N Y Chic & St Louls— General 5s series B___..--.~- 1 J Di 105 105 106%] 37|| 3°23 108 
Ret 5 Ks series A..--------- 1974|A O}_____- 54% «57 36!| 47% 71% Debenture g 434s__-------- 1970|A O| 80%] 80% 85 40,|, “9 90% 
Ref 4 4s series C__.-------- hs ry S| 45 45% 48 65|| 39 69% General 448 series D___.--- 1981/A O| 62%] 92% 96%] 35]| 90% 97 
4s collateral trust...------- 19461F Aj______ *65 71%}.---|}| 65 83% Gen mtge 448 series E..--- 1984|\J J| 94%} 94 94%] 12)| 89% 97 
lst mtge 3 4s extended to...1947/A % ____- *78% 84%)----|| 77% 86% Conv deb 3i{s8......------ 1952/|A O| 76%] 75 82 81|| 744% 90% 
3-year 6% notes. .--------- 1941/A O 53 53 57 51 50 72% . 
N Y Connect Ist gu 4}48 A----1953)F A! 104%4/ 10444 106 10|| 104 107 Peop Gas L & C Ist cons 6s....1943/A O}_ _____ 115 115 1}/} 115 117% 
lst guar 56 series B-.------- 1953|F Aj_...-- *106 107 |..--|} 106 107% Refunding gold 5s...-.--.- 1947|M S| 114%] 134% 115% 3|] 112% 117% 
N Y Dock ist gold 48_-------- 1951|F Aj__-__- 48% 48% 1|| 48 59% | Peoria & Eastern Ist cons 4s__.1940/A ©} ____- 43 43 6} 43 58% 
Conv 5% notes..--.------- 1947|A O| 48%] 48% 48% 1|| 48% 58 Income 48_.......-- April 1990] Apr|______ *3 4i%|---- 3 6 
N Y Edison 36 ser D------- 1965|A O -| 106 107 23\1 106 110% | Peoria & Pekin Un Ist 5348_..1974/F Aj______ *106% 110%|----;| 103% 106% 
Ist lien & ref 348 ser E----- 1966|A O| 107 107 110 18|| 107 112% | Pere Marquette Ist ser A 58...1956|J /| 61 61 62% 8| 57% 76 
NY«& e—See Erie ist 46 series B............. 1956)J J|_____- je R= 52 67% 
N Y Gas El Lt H & Pow g 58.-1948)J D|_____- 123 123 5}} 123 126% ist g 4 48 series C_____.._-- 1980|/@ S| 55 55 60 9|} 54 71 
Purchase money gold 48..--1949// A) 116 116 117 91} 116 119% | Phelps Dodge conv 334s deb__1952|/ D) 112 108% 112 79|| 106% 115 
oN Y & Greenwood Lake 58-. 1946) N)_____- 144% 14% 5 12 17% | Phila Balt & Wash Ist g 48__._.1943;/MN/______ 110% 110% 3)} 108 111% 
N Y & Harlem gold 3 48------ 2000|M N}____-- 100 §=100 5|| 994% 102% General 5s series B____..... 1974/F A|______|*109% 120 el 108% 115 
N Y Lack & West 46 ser A----1973)M N|______| #45 54 |----]] 48% 63 General g 434s series C...._ 1977\J J|___...| 108% 108% 3}} 104 110 
4 series B....---------- 1973|)M N|__.-_- *57 68 ,J----]] 54 61 General 4 }4s series D__.___- 1981|J D| 104%] 104% 105 3|| 104 107% 
oN Y LE & W Coal & RR 5s 42) MN|_____- *50 ppadipay, FAP 33 58% | Phila Co sec 5s series A___.__- 1967\J Di 99 99 105%} 69)| 98% 105% 
oN Y LE & W Dock & Imp 5s 1943|J J|_____- *48 -_: t-.s we. os Phila Electric Ist & ret 344s_..1967)7 S| 106%|.106%% 109 16|| 106% 112% 
N Y & Long Branch gen 48----1941)M 5/__.--. eee 74%'....|| 70 75% | *Phila & Reading C & I ref 6e.1973|/ J| 9%) 9% 9%| 8| 9% 14 
IgeN Y & N E (Bost Term) 48.1939/A O,___-_-- Re BC RLS SEI t toes * 2 | ea 1949|/@ Si___ 2% 3% 13; 2% 4% 
t°N YNH&H p-c deb 4s...-1947)/ S| 11%!) 11% 11%; 2} 11 13 2§¢Philippine Ry Ist sf 4s_...1937|\J /| 6%] 6% 7%} 12)| _ 6% 14 
*Non-conyv debenture 3348..1947|M S)_____- *8 1 ee 10 13% | Phillips Petrol conv 36___..._- 1948|M S| 10534] 105% 107 69|| 105% 112% 
¢Nop-conv debenture 3}48--1954|A O| 1014] 10% 12%) 20) 934 15% | Pirelli Co (Italy) conv 7s_--_- I wok cee od __..|| 89% 99 
*Non-conv debenture 46....1955)J J|_..--- *9% #14 |---- 10 16 Pitts Coke & Iron conv 448 A_1952// S/_____- 93 94% 3'| 90 94% 
*Non-conv debenture 46....1956)7 N| 11 11 11 2\| 10% 15% 
*Cony debenture 3 4s..-.-- 1956|J J} 10%] 10% 10% 1 10 «15% | PiteCCC & StL 438 A___.1940)A O} ___- *104% 106 |----}|| 104% 105% 
*Conv debenture 66....---- 1948\J Jj 11%] 11% 12%] 58 10% 17% Series B 444s guar_________ 1942/4 Oj eee a 
Collateral trust 66 -..----- 1940}A O}] 18%] 18% 18% 9} 16 27% Series C 4348 guar.__..___- 1942iIM Ni_____.1*95 ____. .---|| 108% 108% 
*Debenture 4s8_.....------- 1957|M N 4 4 4% 7 3% 8% Series D 48 guar_..._______ 1945|M Nj ____- *105% 111 |----|| 106 109 
*tst & ref 444s ser of 1927 -.1967|J D| 12%) 12 12%] 16] 10% 17% Series E 3348 guar gold___-_- 1949/F Aj. gS _..-|| 106% 106% 
t¢Harlem R & Pt Ches let 4s 1954)M N/}_-----| 45 45 2|\| 42 687% Series F 4s guar goid______- 1953}J D}_____- Chine ocanuheha<h canoe denne 
Series G 4s guar.___....__- 1957|M Ni_____. *105% 109%|----|| 105 111 
t°N Y Ont & West ref g 48....1992)M S| 5% 5% 5%| 32 5% 9% Series H cons guar 48____._- 19601F Aj. __- *95\% 110 |----]| 105 108% 
General 48_.......------- 1955 J Dj_.-..-- 3% 3% 5 2% «COB Series I cons 44s8__________ Oe OS a ae, re 
teN Y Providence & Boston 48 1942{|A ©O}__.___ .. eer sats 62 77 Series J cons guar 4 }4s____- 1964)M N|___._.|*117% _---- ..--| 112% 118% 
N Y & Putnem Ist con gu 48..1993)A O| 45 | 45 45 1} 44% 54 Gen mtge 5s series A______. 1970\J Dj} 105%! 105 105% 8, 102% 107% 
N Y Queens El Lt & Pow 3s 1965)M N| 109% 109% 109% 3/109 110% Gen mtge 5s series B_______ 1975jA O}_____- 19444 104% 1| 101% 107 
N Y Rys prior lien 6s stamp...1958\/ J|_ -| 106% 108% 4} 104 108% Gen 4s series C__..__ 107713 J\___... 96% 98 9| 93% 99% 
N Y & Richm Gas Ist 66 A....1951/7 N| 103 103 103% 2} 938 105 Pitts Va & Char Ist 4s guar___1943;/MN/|_____- Es sek agas eee _.--|| 106% 107% 
N Y Steam Corp 34s8.----.-- 1963\J J| 100 | 300 104%] 49] 100 107% | Pitta & W Va lst 4tsaser A. _1958|J Dj_____- 28 28 2|| 23% 51% 
t8¢N Y Susq & West Ist ref 5s 1937|/ J|..---- 6% 6%} 10 5% 12% Ist mtge 434s series B______ 1959|A O}.___ #25 ee, ee 23 51% 
$924 gold 4}48...... ----.-- 1937|F Aj__.--- O55 bic eeaee 6% 9 lst mtge 434s series C______ 1960|A O]______ 26 27 7ii 23 62 
*General gold 68.........-- 1940|F Aj__.--- 6 6 4% 8% 
Terminal Ist gold 5s .....-. 1943|M N|__..--| #271; 34%|----|] 30 45 Pitts Y & Ash Ist 4s ser A____1948|/ D)______ ee ----|}| 104 106% 
N Y Telep ist & gen 5 f 4346...1939|M N\__---- 100'%32 100% 17, 1001932103 % ist gen 58 series B_.__.__ | 1962|F Aj_____. a} | in a PRS Re ix 
Ref mtge 3s ser B......-- 1967|J J| 108 108 109 8) 108 111% Ist gen 58 series C__..___ 1974|/J Dj_____- +99 TERRE ITER VERSO 
N Y Trap Rock Ist 68....-.--. 1946|J Dj__---- *721%6 86 |----|] 62 86 1st 4348 series D___.______. 1977|/ Di. em ape BEE Ri Osi 
6a stamped.......-......-- _ wae Bas *83 ee 70% 90 Port Gen Elec Ist 4448_______ 1960|M S| 75 73% 78 | 225|| 58% 83 
$°N Y Westch & Bost lst 4348 °46\J 3 3 3 9 2 4 ist 58 1935 extended to_____ 1950|J Jj_____. *106% _._..|----|] 106 107% 
jagara Falls Power 3 }4s.-..-.- 1966|M S|} 10944] 109% 110%} 14|| 109 111% | 2*Porto Rico Am Tob conv 681942|// J|___.--| *21 == 23 44\% 
Niag Lock & O Pow Ist 58 A..1955|A O}__---- 108% 108% 5||} 108 109% 66 stamped...........__.. 1942/J Jj_._...] 24 24 1}j 24 42 
Niagara Share (Mo) deb 5}48.1950)\7 N| 100 98% 101%| 60) 94 102% | 3§¢Postal Teleg & Cable coll 58_1953|J J| 105%) 10%  12%4/ 178|| 10% 16% 
Nord Ry ext sink fund 6448..1950|A O}..----|*102% —-.__- ----|| 100346105)"g3 | Potomac Elec Pow Ist M 3%8.1966|J | 107 107 109 13; 107 110% 
$* Norfolk South Ist & ref 56.1961|7 A 7% 7% 8%} 22 7% 17% | Pressed Steel Car deb 5s______ 1951/J Jj__---- Or, ee ae 88 
Certificates of deposit.......--|____ 8% 7 8% 9 7 15% 
3*Providence Sec guar deb 4g__1957|/ N|_____- eee Son SAR 1% 4 
2§*Norfolk & South let g 5e...1941|47 N|____-- | Te 50 |..--|| 44 60 2*Providence Term Ist 4s_____ 1956) S|_-_ a ae ___-|} 40 49% 
ort & W Ry ist cons g 46....1996)0 Aj____-- 120 122%] 11]| 118% 124 Public Service El & Gas 3%s8__1968|J J|__-.-- *104 106% ----|| 110% 112 
North Amer Co deb 3 }4s_.--_- 1949|F Al 103%} 103% 104 20)| 103% 107% Ist & ref mtge 5s _....- 2037|J Jj____-- “psec se |____]} 153 «153 
debenture 3%(s........-.-- 1954|F A| 101%] 101% 103%! 47]| 101% 106% lst & ref mtge8s__.._.____ 2037|J Dj___..- ae MEM 
debenture 4s.............. 1959|)F A} 100 | 100 105 | 22]| 100 108% | Pub Serv.of Nor Ill 3%s______ 1968|A 0) 104 | 104 107 | 71] 104 110% 
North Cent gen & ref 5s...... DEE GE cadkdalibciun, -ecacleal 112% 114\% | Purity Bakeries s f deb 5s_____ 1948|/ J| 98 98 102%) 10] 95% 104% 
Gen & ref 4}4s series A_---- jg BREE GRPSRRRD bee: |..--]] 106 107 $*Radio-Keith-Orph pt pd ctfs 
t*Northern Ohio Ry Ist guar 5s— | for deb 6s & com stk (65% pd).--|J D}__---- ca cake Lic tue el we Cakainn: 
*Apr 1 1935 & sub coupons..1945)A O}..----) ...__ gern A? Oe §*Debenture gold 6s__..___ 1941/3 D| 65 65 65 | 2) 55 79 
*Oct 1938 & sub coupons....1945/A 0)-._--.-- wt G8 lence 50 55% §Deb 6s stamped_._... s060l) Di_....-  FeSpaets 6.5 63 63 
Ctfs of deposit stamped Reading Co Jersey Cent coli 48_1951|4 ©} __---- | SRR “Se VES 61% 
0H Sethe My couse. 1948 ---- wennne| -nee- 222--)----]] o---- o---- Gon & ret 440 sories A... 1997|/ J| 66%] 66% 70 | 46 oer = 
pr pr’38 coups. a Se Pucca 86. bicanth eteek wees 434s series B_.___ “) epeiehe 68% 69 | Ss 84 
|| North Pacific prior lien 48 | 65 85 te spat : 
Gen lien ry & id g 3s Jan....2047|Q F 39% 53% deb 4%\s ww_1956|/ S 99 99 100% 51, 99 105 
Ref & impt 4 48 series A... 39 60% 4}48 without warrants______ 1956|/@ 8; 99 99 100 99 102% 
Ref & impt 6s series B.....- 50” 74% Saratoga 6s gu___1941) N/__....| ..... ~----|----]] ----- ----- 
Ret & impt 58 series C.....- 42% 65 Republic Steel Corp 44s ser B_1961|F Aj 90%] 90% 93 37|| 854% 94 
Ref & impt 5s series D-_--.... . Purch money Ist M conv § 4s °54|M N| 104 104 105 3|| 102% 107% 
States Power 3 }4s_..1957 107 110% Gen mtge 4148 series C_____ 1956|¢@N| 92 92 944%) 16]| 85% 95 
Northwestern Teleg 434s ext..1944)/ J)------| -.... .....]----|] ----. ----- Revere Cop & Br Ist mtge 4348_1956|/ J) 9934) 97 99%} 21] 95 101% 
*Rheinelbe Union s f 7s_______ 1946)J Jj_...-- isha aie 40 |-.--|| 37 1 
t°Og & L Cham Ist gu g 4s... 7 6 610 *Rhine-Rubr Water Service 68.1953|/ J|-----. dae 19%|.---|| 18% 22 
Ohio Connecting Ry Ist 4s....1943)M s 109% 105 108% | *Rhine-Westphalia El Pr 7s___1950|M | _----- *..... 30 |-.--|| 21% 373 
Ohio Edison Ist mtge 4s...... 1 N 59]; 10434 108% *Direct mtge 6s_.......____ 1952) N}___.-- 20% 21 10); 20% 
ios ane once aacerenne----- : 10444 reds: SCons mtge 6s of 1928. __-- 1953|F Aj.....- 19% 20%) 9%) 19% |» 
Laeeegneesesads mtge 6s of 1930______ Se ee | a K% 
yo» 1 ~~ hp tea 966 p 107 110 — Ot -_ -_ ; 
BR headie techs peut ! 103% 105% 8 f conv debentures______ 2; S| 104%] 104% 106 28/| 100% 108% 
Ontario Power N F Ist g 58__..1943/F A * 1 --]} 112 113% - ’ 
Ontario Transmission Ist f ..--]} 112% 116% | Richm Term Ry Ist gen 58____1952|/ J/|__---- *102 105 |----}]} 103 106 
Oregon RR & Nav con g 48__.1946 107% 111% | *Rima Steel iste f7s_..._____ 1955)" Aj____-- *6% 10%)---- 10% 13% 
Ore Short Line Ist cons g 56...1946|3 J 113% 117% $*Rio Grande Junc Ist gu 5¢__1939|/J D}__-.--- *38 hed. 43 4 
Guar stpd cons Ss.......... 1946/3 f 4)| 115 118% | 3§*Rio Grande West Ist gold 481939|J /|------ 29 30 10|/} 29 44 
Ore-Wasb RR & Nav 4s...... y y 102 107% *1st con & coll trust 4s A_...1949)4 0) 12%) 12% 13% 9} 12% 20 
Otis Steel Ist mtge A 4}48....1962 64% 81% | RochG & E 4s series D_____ 1977|M S}....-.- ap eal cll menne deahe 
Gen mtge 3%s series H__._.1967|M S|_-_---- PECL yp eerrae Le Re 
Pacific Coast Co Ist g 56._.... 53 65 Gen mtge 3}4s series I... ___ 1967|M Sj__-..-- «, Seer aes ncoe|l engece ocess 
Pacific Gas & El 4s series 10844 113% | 1§¢R I Ark & Louts Ist 4348__1934// S|__---- *7% 9 j---- 8 18% 
ist & ref mtge 3%(s8 ser H 105 112% | *Rubr Chemical sf 6s________ 1948]A O}__-.-- 25 25 8i| 25 30 
lst & ref mtge 3348 ser 1__..1966 ’ 104 110 ¢*Rut-Canadian 4s stmp______ 1949/3 Jj....--| 6 6 2\| 4 8&4 
wa yt aaah Hb a = t*Rutiland RR Ist con 4%s__1941|J /|------ 6 7 6 5% 8 
Pacific Tel & Tel 334s ser 107% 112 Safeway Stores sf deb 4s______ fo a sagen ..---|----]] 104% 107 
Ref mtge 334s series C 101% 112% | Saguenay Pow Ltd Ist M 41%48_1966|4 ©}_----- 105% 106%] 12)| 105% 107% 
Paducah & Ill ists f g 44s 10134 104% | 8t Jos & Grand Island Ist 4s__.1947|J /J|------ Ronde 107 %|----|| 106% 108 
Panhandle Eastern Pipe L 103% 105% | St Lawr & Adir Ist g 5e_______ 1996|J J|__---- Rai O0. Sakti een, nocd 
Paramount Broadway Corp— Mn a 1 ae _ ar hn cinall, secttam meme 
ist M 8 fg 3s loan ctfs.____- 48% 57% | St Louls Iron Mtn & Southern— 

Paramount Pictures 3s deb...1947|M/ S| 82% 91% *$Riv & G Div Ist g 4e_____ 1933) Nj. ..--- 3)| 5 65% 
See eee ek oe 0968, & 9854 10234 Certificates of deposit_....__--|----|------ 58% 58%] 1)| 51% 64 
Pat & Passaic G & E cons 5s_..1949|/ S 123% 127 3¢St L Peor & N W Ist gu 58_..1948/J  J|__---- *14% 16 |----j| 12% 17K 
*Paulista Ry lst sf 7s_.....___ 45 61 St L Rocky Mt @ P Be sptd..1955(3 : *55 58 |...-|] 524% 62% 
Penn Co gu 3 }s coll tr ser B 101% 103% | t*S8t L-San Fran pr lien 48 A__1950|\J J 7 7 7%| 83 7 14 

Guar 3 4s trust ctfs C...... 101% 104 *Certificates of deposit.__-_-. ok ee 6% 7%| 67)| [6% 18% 
Guar 3 %e trust ctfs D__ 99% 104% *Prior lien 58 series B______ 1950/J J|..---- 7% s 5 7% 14% 
Guar 4s ser E trust ctfs-. 98% 105 *Certificates of deposit... -- so) mage 7 7%| 15 7 4 
28-year @s................. 98% 105 *Con M 44s series A______ 1978|M@ 7 6% 7%] 65) 6% 14 
*Ctis of deposit stamped... --- ort 6% 6% 7 86 6% 18% If 
38t L SW Ist 48 bond ctfs___ _1989|M | ------ 59 59 2|| 54% 65 
*2d 4s inc bond ectfs_._.Nov . ee 27% 27% 3]} 26 35 
§*lst terminal & unifying 66.1952|/ J)------|*----- 17 |----|] 15% 23 
*Gen & ref ¢ 5s series A____1 Jicscoce *5 i. ae s 15% 
For footnotes see page 1447 
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Volume 149 New York Bond Record—Concluded—Page 6 1447 | 
= Friday Week's ; 3 Friday Week's 
BONDS £3] Last Range or Range BONDS = 3] Last Range or | 
N. ¥. STOCK EXCHANGE | 3] Sale Friday's : Since N.Y. STOCK EXCHANGE | 3§/ Sale "8 
Week Ended Sept. 1 }—.| Price Bid & Asked) & Jan. 1 Week Ended Sept. 1 S| Price |Bid & Asked 3 Jan, 1 
|now § Htgh| No.||Low High Htoh| No 
St Paul & Duluth Ist con g 48.-1968|J D) |} 2 __ tee 87 87% | Virginian Ry 3%s series A____1966|.% S| 103 | 101 107%| 32\| 101 109% 
3*St Paul E Gr Trk let 4}48...1947|)/ J) *3% Bb 3% 6% sitet poe RR Ist gold 58____1939|M N 30 344{| 27 49% 
3*St Paul & KC ShLgu4s..1941|F A) *4 Oy. ca 3% =C« §°2d gold Sa___...........- 1939|F A} 1454) 14% 15 8i| 14% 28% 
St Paul Minn & Man— ist lien g term 4s basteenas 19647 ©. ~.cree ss. Se .---|]| 24% 28 
t ext gu 4s (large)_...1940/J J} ra 97 ..--|| 96 98% *Det & Chic Ext Ist 5s____- O41/J Ji_____. Owe 50%4]----]] 48 6&2 
St Paul Up Dep 5s guar_....-- 972)J J} 113 113 «116% «Ood14) 11318 §*Des Moines Div int ds -1030|7 ' Be _ ae wD ae Oh 17% 
*Omaha Div Ist g 3%s____- O41/A O}_____. *10 | ia ee 11 17% 
SA & Ar Pass Ist gug 48-.-.--1943|J J) 5134) 51 51%] 4|| 47% 68% *Toledo & Chic Div g 4s_ “""ipal M 8j__.... . ees -.-|| 40% 4 
San Antonio Pub Serv 48. - - - - 1963)4 O}._.-.. 105 105 8|| 105 107% | t*Wabash Ry ref & gen 5348 A_ 1975|M S| 5 5 514] 16] 5 14 
San Diego Consol G & E 4s_.-.1965)17 N| 109%! 109% 110 5}| 108% 112% *Ret & gen 5s series B._____ 1976/F Al______ Bi 5%| 38 4% 13 
Santa Fe Pres & Phen Ist 6s...1942)M S| 110 110 1}} 109 110% Ref & gen 4s series C_...1978|A O 5 5 5u%| 40 436 12% 
Grease So gaat 656s ee — ,! vitabaaae 97K < SOc tik 18% + Want & gon be series D BES 1980/4 O} 5 3 
ed ammiinn damndié 17 17 17% 2 a _ominme 194 ee 1 
Guar # £6 48 series _ ee 1946)A O|.. *27% 30 |...-}| 25 31 Walworth Co Ist M satatat 1955 oo, age ig sie 7 104% 107% 
MBAR... cccegewcoce-- A O| 27%| 27% 28 2|| 25 32% 6s qnaawann PORTA inn Oe. de *58 so |__--l| 73 80 
Betoto V & NE Ist gu 48-..--- 1989)M N}______ 118 =118 4|| 116% 119% | Warner Bros Pict6s debs_...-- 1948|M S|} 83 83 86 19] 33 92 
$t*Seaboard Air ti! Ist g 4s..1950)4 O} *9%% 15 |---|} 10% 19% | %©Warren Bros Co deb 6s_____ 1941;M S| 35 35 3814 5i| 35 47 

§*Gold 4s stamped-_-_-_----- 1950}A O}______ 834 834 3 7% 7% | Warren RR Iet ref gu g 3%s_.2000|F A|____-- *30 oe 2 40 

*Adjustment 5s....-.-- Oct 1949|)F Aj _____ *134 2%|---- 1% 4 Washington Cent Ist gold 4s_.1948\Q M|_____- ea 67 |...-|| 67 

hd ae 1959/A O| 3 3 4 22 3 8 Wash Term Ist gu 3 \s 1945\F Al_____- 10814 108% 106% 109 

*Certificates of Geposit ----- -- ltl alii *3 seus 2% 6% ist 40-year guar 4s_________ 1945\F Al___.-- #109% __._. _.--|] 107. 109% 

*lst cons 68 series A_.___..- 1945|M S 5% 5% 6%} 70 5 11 Westchester Ltg 5s stpd gtd_..1950)J D|____-- 128% 128% 123 % 130 

*Certificates of deposit... -- - wa--| § 5 19}| 4% 10% Gen mtge 334s... .____.. -1967|3 D| 10754| 10734 108%] 17] 105% 110 

3§*Atl & Birm Ist gu 4s__.-.- 1933|M Sj______ *11 6. Tec 11% 17 West Penn Power Ist 5s ser £.1963|M s|_____- *119 120 |---|] 119 122 
$*Seaboard All Fla 66 A ctfs-..1935|F A| 2%; 2% 2%) 26) 26 & ist mtge 34s series I__.___ 1966|/ J} 10934] 10914 110 6|| 10934 112% 

*Series B certificates ------. 1935|F Aj_____. 2% 3 |---- 2% 6 West Va Pulp & Paper 434s ..1952'y D|__---- | 105% 106%, 8|| 105 107% || 
Shinyetsu El Pow Ist 6 4s----- 1962/3 Dj____.- 52 52 2||} 50 62 Western Maryland Ist 4s____- 1008 alee 77 79 37 9 
oe em onts.-- of, Re 70% 70%| 5) 58 75% Ist & ref 534s series A_____- 1977/J Jj 82% 82% we ig 6 aon ." 
eSilesia Elec Corp 6 }48---.--. 946/F A}_____. ~---- -2---|----|| 20  23)4 | West N Y & Pa gen gold 4s__..1943)4 O|_____- | 104% 104%] 2/| 104% 107% 
Silesian-Am Corp coll ra 78 “98 a | Game 52 52 1 52 82 t¢ Western Pac Ist 5s ser A.--1046 MS 16 | 16 16% 17 14\% 2 
Simmons Co deb 4s.-....-.-- 1952)A O| 95 95 98% 7 vl 100% _ . . . Rapa raiser 61M S| 16% 16% 17 16 13% 23% 
Skelly Oll deb 4s----.---.---- 1951/J J} 102 | 102 103%} | 102 105 Western Union Teleg ¢ aga “1050 MN 6: 62 643%4| 20] 55% 70% 
South & North Ala RR gu 68..1963)A 0}. | _..-|} 115 118% 25-year gold 5s....__._____ lJ D| 66 66 70 30! 57% 75 
South Bell Tel & Tel 33¢8-_---- 1962/4 O} 105%] 105% 10634] 32|| 10544 110 7) =SPaapawage ts 1960 Ms' 63%! 63% 69 42|| 57 74% 
Southern Calif Gas 4}s_.__-- 1961|// S| 104%] 104 105%! 56|} 104 108 *Westphalia Un El Power 68..1953)J J)..--.-- 21% 22 7\| 17% 22h 

ist mtge & ref 4s.---.-..-.- 1965|/F Aj 10744] 107% 107%| 9|| 10736 110% | West Shore Ist 4s guar..._.__ 2361\7 J\_----- 44 46 10; 44 59 
Southern Colo Power 6s A--.--- 1947|J J| 104 104 104% 9|| 100 106% Registered__..........__ 2361\7 3] 43%! 43% 43% 6! 2% 52 
Southern Kraft Corp 4}48-_---- 1946)/ D} 92 92 9344| 39)| 90% 95 q Wheeling & L E Ry 4s ser D.1966)M S|______|_____.  ____- ----|] 104% 105 
Southern Natural Gas— RR Ist consol 48__....._. .. 1949|M s|--....|*___-- 114 |___-|] 109% 114% 

ist mtge pipe line 4 }4s-- - --- 1951/A 0} 104%| 104% 10534) 57|| 101 106)4 | Wheeling Steel 434s series A. ..1966|/F A| 943<| 94 96%| 32|] 90% 97% 
So Pac coll 48 (Cent Pac coll)..1949\/ D) 41 41 44 32 40 58% White Sew Mach deb eo 1940|M Al_____- ey. eee ..--|| 100% 101% 

lst My (Oregon Lines) A...1977|)M/ S| 43%} 42 45%! 72 40% 61% t§*Wilkes-Barre & East gu 66.1942|7 D 8% 8% 8% 1 6 10% 

Gold 4 }4s8-.--- e----------- 1968)7 S| 40 | 40 43 | 31|| 39. 57% | Wilson & Co let M 4s series A_1955/3 J| 102 | 102 103 | 50,| 1005% 105 

Goid 4%s....-.----------- 1969) N| 40 39 42%} 118]| 37% 57% Cony deb 3%s___.__._..._. 1947\A O| 95 95 95 4) 88% 97% 

Gold 4%s.......---------- 1981|M N} 40 39 42%| 118|| 37344 57% | Winston-Salem 8 B let 4s__.-- 1960/3 J\____-- etnt). Foe __.'!| 110° «114 

10-year secured 3348--- ....- 194615 Jj 5i | 51 854 | 44j) SE 68 $*Wis Cent 50-yr Ist gen 48-.-1949/3 J] 934) 946 12 | 65) 7 12 

, San Fran Term Ist 48......- 1950 A O| 79 79 81 6] 79 93 *Certificates of deposit... ---- Tee SE oe 10 10% 8| 6% 10% 
*sup & Du ° epee 5 5 5 3 
So Pac RR Ist ref guar 4s_-_-.-- 1955|7 J} 54% 454 60 92} 54 72% : p+, Ab ar begh B ae a mets +44 5\|__-.! rt iss 

lst 4s stamped-.--------..- 20585 Ji. .....) ----- -a0-- ~-<-|| -pr-0 <2 ==> | Wisconsin Elec Power 3148...-1968|A ©| 10614, 10644 107 | 25|| 106 110% 
Southern Ry ist cons ¢ 5e--..- 1904/5 J}. ___.. | 8444 86 | 44) 77 9134 | Wisconsin Public Service 4¢.--1961|7 D| 108%) 108% 10934) 2/| 107% 110% 

Devel & gen 4s series A-..-- 1956|A O] 50 48% 52%| 174] 44 61% | geWor & Conn East lst 4%s..1943\) J|-_--_- woe apes 5 9% 

Devel & gen 68-_----------- 1956/4 O} 62 62 68%| 28| 57 76% | Youngstown Sheet & Tube 

oral & Ben Oe seecencece aeeeie ° 67%, 67% 73 45, 4 he Cony ‘deb 4g.............- 1948|M S|} 105%| 101% 105%| 155| 100 110 

woman nnn=-1900/J J}. .| *60 7 ---- lst m oid tT] 10: 1 105 33 10 

St Louis Div lst g 43-----.-- 1951\7 J|__- 61% 61%\ 2\| 60% 74 ¢ mige 6 f 4s ser C...... 1961) N| 103 | 103 % | 103 107% 
So’ western Bell Tel 3 4s ser B..1964'3 D| | 108% 108%] 11/| 108% 112% 

lst & ref 3s series ee cenan~soe 685 J 10334, 10334 106 16 1 rt 190% 
osepenane Scocenadl bee wa. 1968 ; ‘ Tio aT is io po 12% 22 ~ oe sales transacted during the current week and not included in the yearly 
Staley (A E) MMs let M aeeet ye et 1*105% -.--.-|.--- seats bots, No sales 
Standard Oil N J deb 3s____.-- JD \% 4% 104 74| ( eee site . 

Dl pcnmeitunbwecheggonene 1963\y J ot . +h ’ rts, 65 | 101 s 106% r Cash sale; only transaction during current week, 4@ Deferred delivery sae; only 
Studebaker Corp conv deb 66..1945)/ J) 83%4| 82 88 57|| 68 95 transaction during current week. Odd lot sale, not included in year's range 
Swift & Co lst M 3%8_--.---- 1950) N| 105%! 105% 107 18'| 105 107% | Z Ex-interest. § Negotiability impaired by maturity. 1 The price represented is 
Tenn Coal Iron & RR gen 66...1951/3 J|______ os... $08 1..ce eee eee the dollar quotation Viv 200-pound unit of bonds. Accrued interest payable at 
Tenn Elec Pow Ist Gaser A....1947'7 D)_ | _LLe wie J ene 101 exchange rate of $4.8484 
Term Assn of St L Ist g 4346...1939;A 0]... | __ es | 10234 { The following is a list of the New York Stock Exchange bond issues which have 

lst cons gold 5s........-.-- 1944)F A| 116%] 116% 116%] 10 11354 116%4 | been called in their entirety: 

Gen refund s f g 48....--.-- 1963\J J)_____- 106 106% 7|| 103 11034 American Ice 5s 1953, Sept. 30 at 102%. 

Texarkana & Ft 8 gu 5 4a 221960 F Al|__._..| 86% 86% 1i} 79 95 Commercial Credit 344s 1951, Sept. 30 at 103%. 
Texas Corp deb 3 }e---.---.-- 1951/7 D} 103 102% 105%] 116]| 102% 108% Nord Rys 6 4s 1950, Oct 1 at 102. 

3s debentures. .--..--...-. 1959/A O| 99 99 103%] 86)| 99 105% Paris Orleans 544s 1968, Sept. 1 at 100 
Texas & N O con gold 5s....--. 1943/3 J)_____- *__... 70 |..--]] cosce esece Safeway Stores 4s 1947, Sept. 29 at 103 4. 

Tease & Fastio 166 as gold Ge... - 3000} nap ashe 114% 115 F x = Wheeling & Lake Erie 4s 1966, Sept. 1 at 105. 

Gen & re 8 B...----- 4 0\..---- 80% 81 . t Companies reported as being in bankruptcy, receivership, or reorganized under 

Gen & set So autes D..-.--- 198019. DI.-- 2 st six] toll 70% 89 | Segtlom 77 of the Bankrupeay Act, or segurities easumed by euch companies. 

~---e-- ieenoce Q 4 nD » 
Tex Pac Mo Pac Ter 5348 A--.1964M S| 102 | 102 102%| 6|| 9644 104 nm on™ 
Third Ave Ry Ist ref 48__._.-_ 1960|\7 J... _| 44% 46%) B81i| 37% 46% # Deferred detivery sales transacteq quring the current week and not included tn 
* Adj income 68_.....--.- 960)A 0; 10 9% 11%| 430 7% 13% | the yearly range: - att . 
*Third Ave RR ist g 5e_...-- 1937\J J; 98%) 98% 98%! 7 87% 98% Copenhagen 44s 1953, Aug. 26 at 69. 
Tide Water Asso Oil 3 48. ...-- 1952)7 J’ 102%) 102% 104% 7|\ 102% 107% 
Teiet 68 dollar rome. 1953|7 D 4%, 66])| 49 60% he N York Stock Exch 

ist 66 dollar series --- .~----- 54 49% 55 5 , i e New Yor oc xchange 
Tol & Ohio Cent ret &imp 3%s1960\J Dp) +... 86 |--..1| 86 903% sroneetene ae . Weekl d Yearl e, 
Tol St Louis & West Ist 4s_...1950/4 O}_. ___|*__ sss |___-|| 54M 65% ally, eekly an early 
CRAY LSE gt Se ede se oo “aaa 90°” 

Toronto Ham st g 48_- ‘A =e ee,” eee Total 
boy hy RS eae nee ‘aan. Saal “| “all ioase 100) | Week Ended vinnier or | ™attaceu.” |aunichpat | ‘Siates Bond 
Tri-Cont Corp 5s conv deb A..1953)/ J)_____- 106 M4 ‘ a“ ; , Bonds Sales 
*Tyrol Hydro-Elee Pow 748--1955|\"N|______ hu OGlie ...|} 20° 24 Sept.1 1939 | Shares | Bonds | For'n Bonds 
Guar sec # f 78..-------~-- 1962/7 A}... .- “au 6M 1 36 eiier. oo a. 521,120] $1,428,000] $464,000] $296,000] $2,188,000 
; 7 7 71% 85 Monday. - -.--- 669,510] 2,549,000 898,000 371,000} 3,818,000 
Usigawa Bice Power 6 f 70....-1988)M 8)......| 270 78 |--=- " Tuesday 483.340] 2.677.000 $60,000 780,000} 4,317,000 
Union Electric (Mo) 3%(8--.--196215 J... . 108% 108%! 10)) 108, 118 om lg 496.420| 2.766.000 649,000 337,000] 3.752.000 
inion Oll of Calif Gs serice A...1942|F Al-~~7- oe igis| Sil 11356 ales Thursday. 457,890 2,394 000 661,000 403,000} _ 3,458,000 

niop es A... - ©ame: 113 3%) : . ; rn oe retry f 
vou debentures s-y¥y Ty aaa ‘jy CS 106'*s10616 6 i 10034 Friday - - _| 1,970,380 5,675,000 1,092,000 8,705,000 15,472, 000 
Union Pac RR list & Id gr 48...1947/3 J| 109 | 109 112%] 48 : coe ae aan ea 33 

Ist len & ref 4e_...... June 2008/M s/ 104 103% 106%] 80|| 103% 110% Total - 4,598,660 $17 489 000 $4, 624,000' $10,892,000' $33,005,000 

Ist lien & ref 58....--- June 2008|M s}______| 112% 112% 1} 110 116% 

34-year 344s deb__.......-.- 1970|A O| 95 95 98 24{} 94 100% Sales at Week Ended Sept. 1 Jan. 1 to Sept. 1 

35-year 3348 debenture----- 1971/M N|_____. 97% 98%) 12]) 93 100% New York Stock 
United Biscult of Am deb 58...1950/A 0) 105 | 105 106 7}, 105 109% "Exchange 1939 1938 1939 1938 
United Cigar-Whelap Sts 58...1952)A 0]... ___ 70 72 19|} 70 83% Aa ae 
United Drug Co (Del) 58... --- 1963)M S| 73%| 72% 78%) 28] 69 84% | cocks —No. of shares 4,598,660] 3,753,990, 146,175,166] 177,729,648 
U N J RR & Canal gen 4s__--- ol Saas Peeeo re ----|} 108% 111 " ‘Seede 
$t*United Rys St L lst¢ weaenen J Jj 29 29 29 21) 2436 81% | Government _____| $10,892,000] $1,650,000 $68,583,000 $91,843,000 
U 8 Steel Corp 3348 debs------ 8|J D| 10234] 102% 10534] 130)| 102% 106% | cine and foreign 4,624,000] 3,764,000] 160,882,000} 158,843,000 
Un Steel Works ¢ orp 6348 A--1951 Jf D------ *..--- 35 |----]} 344 50 | Pair oad and industrial] 17,489,000] 17,170,000} 853,427,000; 924,197,000 

*Sec s { 6 4s series C_....-- 1951)J Dj_-.--- ga. 7. .---|| 354 650 ‘ notte himmanion: AER 

Sink fund deb 634s ser A...1947/J Jj......| 33% 33%| 10]| 33% 50% Total $33,005,000! $22,584,000) $1,082,892,000 $1,174,883,000 
United Stockyards 448 ww..1951/A O| 85 85 87 11 83% 90 
Utah Lt & Trac Ist & ref 58...1944)A 0| 98 98 100%] 41]| 93 102% 
daeUul Pow & Light B68 1987 To nin 77% 4 sens aah Stock and Bond Averages 

*Utii Pow & Light 5}4s-_---- JD} 77 7 7 Fr 2 , 
oe Debentune id epebeaane 1959|F A} 76%| 76% 77%) 7 65% 83 Below are the daily closing averages of representative 
Vanadium Corp of Am conv 58.1941/A ©} 102 | 100 102 38 Am 0896 stocks and bonds listed on the New York Stock Exchange 
Vandalia cons g 4s series A....1955)F A/}______| _..-. ----- abel . A. “ee 7 ue 

Gonno f 40 omries Min nnkiadem 1957|M N}___-_- Micens i090 "|-277|} 106% 109% | as compiled by Dow, Jones & Co.: 

Vera Cruz & Pacific RR— 

§¢4}4s July coupon off. ....1934|/J J|______} ----- sdsaahewes eee Stocks Bonds } 

§°4}4s assented... .---.-.--.- 1934)J Jj____-- *% $4}..--! % 1h 
Va Elec & Pow 3 4s ser B__.-- 1968|M S 105%| 105% 109 21'| 105% 111 10 10 
Va Iron Coal & Coke Ist g 5...1949)M@ S _____. 31% 32% 5| 27% 35 30 20 15 Total 10 First | Second| 10 Total 
Va & Southwest Ist gu 58. .... DE 2 ssbece *59 OR: Tasks 72 72 Date Indus-| Ratl- | Utilt- 65 Indus-| Grade | Grade | Utilt- 40 

let cone 68. ...........----1958)A O)....-- *55 56%|----1) 54 63 trials | roads | tes | Stocks | trials | Ratls | Ratis | tes | Bonds 

Sept. 1_| 135.25] 25.93] 23.59) 44.84) 105.87) 88.74) 44.24] 107.20) 86.51 
Aug. 31_| 134.41] 26.10) 24.54) 44.91) 106.84) 90.71) 45.36) 107.94) 87.71 
‘Aug. 30_| 136.16] 26.48) 25.04) 45.55) 106.87) 91.30) 45.97) 108.06] 88.05 
‘Aug. 29.| 137.39] 26.76] 25.10) 45.94) 106.80] 91.62] 45.91) 107.81] 88.03 
‘Aug 28.| 134.66] 26.02] 24.35) 44.90) 106.65) 91.70] 45.64) 107.89) 87.97 
‘Aug. 26.' 136.39' 26.88' 25.13! 45.75' 106.87! 92.04’ 45.74' 108.20! 88.21 
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1448 New York Curb Exchange—Weekly and Yearly Record Sept. 2, 1939 
NOTICE—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown In @ footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exch: for the 
week beginning on Saturday last (Aug. 26, 1939) and ending the present Friday (Sept. 1, 1939). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

Friday | Sales | Friday | Sales | 
Last Week's Range| for ' Range Since Jan. 1, 1939 Last |Week's Range| for |Range Since Jan. 1, 1939 
Salé of Prices | Week |—————_—__—__ STOCKS Sale {| @ Prins | Wet |-———O— 
sTOCKsS Par Price |Louw High| Shares Low j High (Continued) Par Price | Louw High) Shares | Low High 
Acme Wire Co common .10 _____- ce deakit seamed 14% July; 18 Aug | Benson & Hedges com.--*| 43 | 43 43 25, 16 Jan) 45 Aug 
Aero Supply Mig— Ce SOE. ocodcwce cus Ni onnkaleeesh. donee sceceet ae Jan, 484 Aug 
on be mion me ’ 2: nanek: waa 18% Feb! 21 June | Berkey & Gay Furniture-! 3% | % 716) 300 *s Apr % Jan 
Class B...----------- 1; 3 2% 3 | 800}; 2% Aug; 6 Jan Purchase warrants-----|--..--|----- ----- | ------ ‘6 Aug) 4 Jan 
Ainsworth Mig common-.5 5% 54% «5%! 400 5 Aug) 8% Jan | Bickfords Inc com-.------ *| 14%! 14% 14%! 200 13 Jan, 17 Mar 
Air Associates Inc com---1 6% 6% 7h 700 6% Sew! Ii Jan $2.50 conv pref__.---- aa eee. | ------ | 234 Mar 40 June 
§Air Investors common. -* 1% % 1K! 100 1 June 2% Jan | Birdsboro Steel Foundry . 
Conv preferred. -.---- a» o> ghalinl Sperge ge. 13% Aug 18 Jan & Machine Co com-_-_-.-* 4% 4% 4% 100 4%4 Aug S Jan 
Warrants. .----- . . panel won 416 Apr! % Jan | Bliss (E W) common- ---- 1; 13% i) 13%| 7,000; 8 Apr) 17% Jan 
Alabama Gt Southern -_50 7 wioah waged 60 Apr| 72 Aug | Bliss & Laughlin com----4| 19% | 18% 19%) 75| 13% Apr) 20% Aug 
Ala Power $7 pref_-_--- -*| 96%) 96% 98 | 510} 71 Jan| 98% Aug | Blue Ridge Corp com----1l 1% 1 1%| 1,800) % Apr 1% Jan 
$6 preferred....------ *| 864%| 86% 89 150| 62% Jan) 91% July $3 opt conv pref--_---- 4 ase laacnd 60 veel weoneel 34 Apr, 42% July 
Alles & Fisher Inc com.-..* __-- ose wéleelmoeien 1% Mar| 2% July | Blumenthal (8S) & Co_.--.* 4%| 4% 4%) 100| 4% Apr 9 Jan 
Alliance Invest com----- ° “ SEs epee % July 1% Jan | Bohack (H C) Co com...*|......|---.. --.---| ------ | 2% Jan 4 Feb 
Allied Internat Invest com* ‘ ME sae 4% Jan % Jan 7% ist preferred__-.100)__.-.-- eee. aa | 17% Apr) 26 June 
$3 conv pref.....-.-.-- a SEY PE ae ae pe, 8% May) 9 Mar | Borne Scrymser Co_-_--- Each Fa 2 | sige ae liad 10 Jan 14% May 
Allied Products com....10 tb ddtiniel once 7% June 10 Aug | Bourjois Inc___..--.---- ., Re: (REY oe ett nhegainl 3 M% Jan 5% July 
Class A conv com....25| 17%! 17% 18 150} 17 May! 18% June | Bowman-Biltmore com---*| %| ay 5% | 300| % Aug 3 Jan 
Aluminum Co common.-.*| 117 | 105 119 3,800} 90 Apr! 131 Jan 7% ist preferred_-...100| 6%) 6% 6% 50; 6 Aug) 24% Jan 
6% preference._....100|___..-| 114% 115%} 200} 110% Jan! 116 July 2d preferred ....----.- *| 1 46 1% 1% 200 1% Aug 5% Jan 
Aluminum Goods Mfg-.--* 17 : Le 100} 14 Apr! 17% Aug | Brazilian Tr Lt & Pow_..*| 5%| 5% lo 900) 5% Sept) 12% Mar 
Aluminum Industries com*)__._..|..... --..-- | aman 3 Mar) 6% Aug | Breeze Corp..-....---.--- 1) 3%} 3% 4 | 1,600) 3% Sept; 11% Feb 
Aluminium Ltd common.* 115 | 108 119 | 2,100) 104 Mar) 141 Jan | Brewster Aeronautical_--_1 6%) 5% 6% 3,800) 4% Aug) 12% Jan 
% preferred. .----- 00) 110%! 110% 110% 400} 108 Jan| 111% Aug | Bridgeport Gas Light Co_*|------ — ese] «--2- | 32 Jan; 32 Jan 
American Beverage com-1 __. woene gute) Sinnne 1% Mar| 3% Jan | Bridgeport Machine- - --- *| 314) 3 3% 400; 2% Aug) 7% Jan 
American Book Co....100' 46%) 46% 50 70| 44 June| 60% Jan Preferred _ . - _ - o4sn IQ ccvcce f5 60 | 20; 55 Aug) 77 Mar 
Amer Box Board Co com.1 ie OA. 5% | 600 5 Sepi| 9% Jan | Brill Corp class B_.----- Woieeae ' 1} ae 100 4% Aug 1% Mar 
American Capital— oY OS + 1%) 1% 14K} 700; 1s¢ Aug) 4% Jan 
Class A common..--10¢)_____- 1% 1% 400 1% Aug! 2% Mar 7% preferred... _...100}--.---- 26 26 | 350; 21% Apr; 32 June 
Common class B..-.-10¢)______! % y| 100 % Jan) % Jan | Brillo Mfg Co common..*| 10%! 10% 12 | 200; 9% Jan!) 13% June 
$3 preferred. ---.--.---- 7 1° 15. | 200} 15 Aug; 23 Feb pS ee Wo daceslacess . svssel epecks | 29% Apr 32% June 
$5.50 prior pref_------ og RTA, TR -----| ------| 64% June} 75 Mar | British Amer Oil coupon--*| ------ liowes ee | 20% Apr) 22% Mar 
Amer Centrifugal Corp--1| % % % 600 % Aug 2% Jan Registered..........- EE Se ee | weseod | 19% Aug) 22% Jan 
Am Cities Power & Lt— | | British Amer Tobacco— | | 
7 2 Se Se sen! MSs osenel saan 27 Jan) 35% Aug Am dep rets ord bearer £1 ------ 20% 20%) 100; 19% Aug) 24 Feb 
Class A with warrants.25| 30 20 31% | 200; 25% Apr) 34% Aug Am deprets ordreg._.£1 -.---- 19% 19%!) ee) 1944 Aug; 22% June 
RT ae | ae 1% 1%) 100 1% June 2% Jan | British Celanese Ltd— | } 
Amer Cyanamid class A.10) ____-!_. eA ELS 22 Apr| 30 July Am Gap 7608 CFO 108... 108) cc cdcfcaccs ccccs} bcccce} ig Feb 1% July 
Class B n-v...--.--- 10| 27%| 25 27%! 12,200) 18% Apr; 28% Aug | British Col Power cl A__.*|------|----- ----- a Feb| 28 June 
er en Wt. con esl weaned 916 June 1% Jan | §Brown Co 6% pref__.100| 10%) 8% 10%) 200 74% Mar| 20 Jan 
Amer Fork & Hoe com_-_.* 9%| 9% 9%) 50 8% Apr; ll Feb | Brown Fence & Wire com-_1 4%| 4% 4%) 200; 4% Sept 7% Jan 
Amer Gas & Elec com....*| 33%! 33% 26%| 4,600) 31 Apr| 40% Mar CONG Oh Bac canons a *| 21 | 21 21 | 100; 20 Apr) 25 Aug 
$6 preferred -._-.-...-- */ 412 | 112 113 225) 111 Aug; 116 Jan | Brown Forman Distillery - 1! - - --- - | 2% 2H) 100| 1% Apr 4% May 
American General Corp 10c, 3% 3% 3% 200 3% May 4% Jan $6 preferred__....._.- Oe - sesso] eases | 30 July} 42 May 
$2 preferred. -..-..--- 1} 25%| 25% 27 | 200} 24 Jan| 29 July | Brown Rubber Co com-__-1 3%| 3% 4%| 2,600) 236 Apr 6 Jan 
$2.50 preferred. ~~... . | are INS ae | 27 Jan| 33 Aug | Bruce (E L) Co com___-_-! isthe a Lidhnd) “olan beamed 7% Aug, 17 Jan 
Amer Hard Rubber Co.50 fe 7 - 50 6% Mar! 10% Jan | Buckeye Pipe Line__.-_- Fe «se Suet nenwuns 27% Jan| 34% Mar 
Amer Invest of Ilicom.-.*| 30 | 30 30 | 25| 26% Jan) 34% June | Buff Niag & East Pr pf.25 21 | 21 21%| 400) 1944 Apr| 23% Mar 
Amer Laundry Macy...20 16%! 16% 16% 300} 15% Apr| 18 Mar $5 1st preferred_______ ae 4 anaes | ------ 102 Apr) 107 Jan 
Amer Lt & Trac com...25, 14%! 14% J6 | 1,100} 13 Apr 18 Jan | Bunker Hill & Sullivan 2.50; 12% 11% 12%} 1,300; 11 Apr' 15% Jan 
tt a cnkbne tls. <nselenaae I Pt 25% Apr| 29 #=jJune | Burma Corp Am deprets__|..----|----- ----- = | 1% May 2% Jan 
Amer Mfg Co common 100' 12%) 10% 12%) 150 9% Apr 15 Jan | Burry Biscuit Corp_.12c|..----|----- -----| ------ 14% Aug 2% Jan 
SESS bet Reeebagemwed tes fe ete’ 54 June 66 Jan | Cable Elec Prod com___50¢ 1146) ss es 100 Nig Aug 1 May 
Amer Maracaibo Co._--_. 1 Pi 6) 916 %| 1,400 Aug! 14% Mar Vot trust ctfs_______ Scstoudidatse widen | wtewae 4% Jan 1% Mar 
Amer Meter Co......... OE Pe ee 20% Apr|' 32% Aug | Cables & Wireless Ltd— | | } 
Amer Potash & Chemical.* 75 71 75 | 100} 55 Feb| 75 Sept Am dep 54% % pref shs £1|..----|----- séel cnopal | _3%% Feb 4 May 
American Republics... _10 5%| 5% 6 900 5% Apr) 9 Jan | Calamba Sugar Estate._.20 17 17 18 | 300; 16% Feb 18 Sept 
Amer Seal-Kap com. ._- RP ae Be joanne iaeede 4% Jan| 7 June | Canadian Car & Fdy pfd 25|.-----|----- abl oaqeae | 19% June) 33% Mar 
Am Superpower Corp com *| % | % %| 3,400 Apr) 1 Feb | Cndn Colonial Airways__--1/' 5% 5% 6%) 1,400) 4% May) 8% June 
Ist $6 preferred. ....-- a at Pe as oat aed 67 Jan| 80% Aut | Canadian Indus Alcohol A *| - --- -- ae éégaml ccontil 1% Apr, 2% Jan 
$6 series preferred... __ *| 15%) 14 17%| 1,500} 13 Apr! 27 Feb | Canadian Marconi. -.--- Te 16 1%} 1,100) % Apr) 1% June 
American Thread pref...55 3%) 3% 3% 200} 3% July| 3% Apr | Capital City Products--_*)------ leacee . ocpin P Sccees 4% Aug) 8 Jan 
Anchor Post Fence.....*/....../_.... PR ARE en 1% Jan 1% Jan | Carib Syndicate_______ 25e 15; 6) big 6 500) % =6Feb) 144 Mar 
Angostura Wupperman._-1 -| 2% 2h 100| 2% Aug! 3% Feb | Carman & Co class A____*)|_----- | cp nien :; (mean b enansee | 20% May; 22 May 
Apex Elec Mfg Co com... *|_ 10% 10% 200} 9% Aug!) 14 Jan Pee *| 3%! 3 3%| 100; 3% Apr, 4% Jan 
Appalachian El Pow pret *| 10944) 109% 110% 60} 108% Jan, 112. Mar | Carnation Cocommon...*| 334! 33% 33% 200| 24% Jan) 34% Aug 
§Arcturus Radio Tube._.1|______|__. aaa ee 8:6 June! Feb | Carnegie Metals com... _1|------| % % 500 4 Apr| *16 Jan 
Arkansas Nat Gas com __.* 2 2 2h) 900 1% Apr 3% Apr | Carolina P & L $7 pref...*| 97%) 96% 97% 30; 85 Feb) 102 Aug 
Common class A... _- * 2%| 2% 2%) 4,500 2 Apr 3% Apr $6 preferred... .......*|..---- 91 91 10} 78 Jan| 94% July 
Preterreg........... 10; 6% 6% 6% 200 5% Jan 7% Apr | Carrier Corpcommon.__.1| 10 | 9% 11%) 4,100 9% Sept} 21% Jan 
"ie » auth $4 LR 2, eed Ss eee 78% Apr| 95% Aug ! Carter (J W) Cocommon.1|------|----- ----- | donnee | 5% Feb} 7 May 
Art Metal Works com_...5) 4%) 4% 4% ---- 4% Sept 7% Mar | Casco Products... _._..- < eee 4 12 12 | 100'| 9 Apr) 15% Aug 
Asbland Oll & Ref Co....1| 4% 4% 4%!) 400| 4% Apr 5% Feb ' Castle (A M) common_.10|------|----- -----| ------| 17. May| 23% Jan 
Assoc Breweries of Can_.*|_.._.-'____- cove wine 16% June! 16% June Catalin CorpofAmer_...1|) 2% 2% =2%\ 1,300 2% Aug 4% Jan 
Associated Elec Industries | Celanese Corp of America | awe , 
Amer deposit rets....£1|)____-- Rg ee rrr 8 Jan} 10 Mar 7% ist partic pref___ 100) ------ 106 106 | 125) 76 Apr, 110 Aug 
Assoc Gas & Elec— Celluloid Corp common._15!-.----|----- -----| ------ | 3 June, 5% Mar 
ae T16| 3 "16 200 34 Jan Sig Jan $7 div. preferred______ Wi gheotighbne ~ acehd | secnes |} 17 Aug) 27% Mar 
OE ae 5 | % Ue 2,800 % Jan 1%° Jan Ist partic pref________ _, Sa oon). paul | oseee- | 48 Feb; 61% Mar 
$5 preferred... _..___. * 6% 6 7 2.200} 5% Jan) 11 Mar | CentHudG&Ecom....*| 13%| 13% 14 700) 13% Jan) 14% July 
Pn ispseleccsanluccce cokedl wonech ‘es Jan 146 Jan | Cent Maine Pow 7% ptf 100) ------ 107 107 | 10; 90 Apr) 107 Aug 
Assoc Laundries of Amer.*|......|..... ___--| ....-- lie Aug 4% Jan | Cent N Y Pow 5% pref_100! ------ | 92% 94 | 80) 85 Apr) 97 June 
ok Eh Ue, ee eae Pe 2% May 2% May | Cent Ohio Steel Prod__..1| 6% BR es 400; 6 Aug) 9% Feb 
Atlanta Birmingham & | Cent Pow & Lt 7% pfd 100) 102%4| 102% 106 | 100; 85 Jan) 10944 July 
Coast RR Co pref_._100)____-- TR ee ee 63 Aug! 68 Apr | Cent & South West Util 50¢| - ----- 1% «(1K 100) 1 May 1% Jan 
Atlanta Gas Lt 6% pref 100 _.._--|__- ~ dzeweh aspen 96% Jan 98 Feb | Cent States Elec com_-_-_1)------ M4 | 200) 4 Apr! ‘ie Jan 
Atlantic Coast Fisheries..*| 2%) 2 3 700 2% Apr 4% May 6% preferred... _- 100) -cecee|inece o-0--] ------ 24% July; 5 Mar 
Atlantic Coast Line Co_50).___-.- ao pete seliuae 17 Apr} 31% Jan 7% preferred._..__. 100 7 7 84) 500; 7 June} 14 Mar 
Atlantic Rayon Corp....1/_...-- | 3% 3% 400 3% Feb 4% Jan Conv preferred. ___- oo er | -=----- |} 8 June} 5% Feb 
Atlas Corp warrants... __- 34 | % % £00 4g Apr 1% July Conv pref opt ser '29_ 100) ------ Jenene o---- | ------ | 2% Apr, 4% Jan 
Atlas Drop Forge com...5)....--|_...- Pe! Pee 525 2% June 3 June | Centrifugal Pipe________ *| | 3% 3%) = 3% May 4% Jan 
Atlas Plywood Corp.___. * 1 M4 | 11% 11é 100} 11% Sevt| 25% Jan | Chamberlin Metal Weather 
tAustin Silver Mines. _-_.1 lis lig %| 1,700 ive June % Jan oe 5| 3% 3% 3% 100; 3% Aug 7% Jan 
Automatic Products -_--_-_- hs sities le diteétl tienda 1% Jan 3 Apr | Charis Corp____._____. | GE ae | ecéuee | 5% July!) 7% July 
Automatic Voting Mach... *| 6% 6% 6% 100 6 Aug 8% Jan | Cherry-Burrell common. _5\------ 12% 12%) 2&| 212 Apr; 15 Jan 
Avery (B F)....-......- 5} 5%] 5% 6 400| 2% Apri 8 Aug | Chesebrough Mfg.....- SR 115. 116 | 50) 110 Apr| 130° Jan 
6% preferred w w....25)...--- Lamia ES i Rae 15 Apr} 21% Aug | Chicago Flexible Shaft Co 5) ------ 67 68% 250; 62 Jan; 79 Feb 
6% preferred xw__-._- Dleteces 15% 15% 25] 14% May| 18 Aug | Chicago Rivet & Mach. -_.4/------|----- -----/ ------ | 5% Apr 8 Jan 
SEES eat RN 2% 2% 200 5 June 2% Aug | Chief Consol Mining.....1/------|----- -----| ------ 4 Apr % Jan 
Aviation & Trans Corp..i} 2 1% 2 1,800} 1% Aug) 4 Jan | Childs Co preferred--__100) ------ | 29% 29%) 25, 26 Aug Jan 
Axton-Fisher Tobacco— Cities Service common..10| 4% 4% 5%! 3,400| 4% Aug 9% Feb 
Class A common... -. 10; 37 27 40 190} 35% Mar) 48% May SS Se nepaT aa *| 47%| 47% 50 | 1,200) 4334 Mar; 5934 June 
Ayrshire Patoka Collieries 1| -- - - - - 2% 2% 100} 2% Aug! 2% July | PreferredB_..._____- th dien chandhiee oaaied S cocdn | 3% Feb| 5% July 
Babcock & Wilcox Co._..*| 164%) 14% 16% 800} 13% Aug) 29% Jan Preferred BB________- *| 45 45 45 10; 37 Mar) 55 July 
Baldwin Locomotive— Cities Serv P & L $7 pref.*| 70 70 70 10, 55 Jan| 84 Feb 
Purch warrants for com.| 6 4 6 7,0001 4 Apri 9 Jan| $6 preferred._....____*|--.-.-- 69% 70 30} 53% Jan} 81 Feb 
7% preferred.....__. 30] 19 19 19 50} 15% Aor| 22% Mar | City Auto Stamping_____ *| 4%) 4% 5% 300; 4 July) 7 Jan 
Baldwin Rubber Co com.1| 5%| 5% 5% 200i; 5 apr| 7% Feb | City & Suburban Homes 10) ------ bplee” ede | encces | 4% Jan} 5% Mar 
Bardstown Distill Inc_.__1) ig 186 % 400 13:6 Mar 1% Jan | Clark Controller Co____. eee Sa |------| 15% July) 20% Mar 
Barium Stainless Steel___1) % ly %| 1,600 % July 1% Jan | Claude Neon Lights Inc__-1)------ % %| 700 4% Aug 1% Jan 
Barlow & Seelig Mig A__5|--.---- 7% 8% 1f0| 7% Jan| 10% Mar | Clayton & Lambert Mfg__*|------|----- ----- a 1% Apr) 3% Jan 
Basic Dolomite Inc com __1 5% 5% 5% 400 4 May 6% Mar | Cleveland Elec Illum----*)------ 42 42 50| 34% Jan) 742 June 
Bath Iron Works Corp__.1} 6%! 5% 634| 1,600] 454 Mar| 8% Jan | Cleveland Tractorcom__.*| 34%| 3% 3%; 1,200) 3% Aug) 6% Mar 
Baumann (L) Co com...*|....--|).-... -..--| ...... 2 Jan 2 Jan | Clinehfield Coal Corp_-_ 100) ------ 1% 1h 100 1% July 2 Mar 
2 PR Suc EEakkcwcleacos csatll sccate 35 May| 50 Jan | Club Alum Utensil Co_..*} 2%| 2% 234} 1,100) 2% Jan) 314 Mar 
OU SNM 6 6 O..cc8OO.<cicclacsce- ceceol caccce 30 Apri 40 Feb | Cockshutt Plow Cocom..*|------|----- ----- Mapaces 5 Apri 7% Mar 
Beaunit Mills Inc com..10|-.-.--|-.... --.--| -.---- 2% July! .&  #$Jan | Cohn & Rosenberger Inc_*|------ Loui: | mine ante 7% Jan| 9 July 
$1.50 conv pref_....- Pctttedniens wig th sulded 10% July} 13 Jan | Colon Development ord_-_- 1%| 1% i&| 1,100 1% Sept 4 Jan 
Beech Aircraft Corp... .. 1 5 4% 5 1,100 3% Aug) 11% Feb 6% conv preferred._...£1| 4% 4% 4%) 300 4% Feb 4% Aug 
Bell Aircraft Corp com..1| 17 15% 17 1,400} 15 Aug) 36% Jan | Colorado Fuel & Iron warr_|------ 4% 4%) 100| 4 # £Apr) 9 Jan 
Bellanca Aircraft com...1| 5 5 5%| 1,800) 43% Aug! 10% Jan | Colt’s Patent Fire Arms.25| 84%| 74 84% 900; 70 Apr) 94% Jan 
Bell Tel of Canada....100| 152 152 165 30) 152 Sept; 176% Aug | Columbia Gas & Elec— | 
bell Tel of Pa6%% pf .100/-....-- 124 124 25) 118% Apr) 124 Aug Conv 5% preferred_.100) -.-.-- 69 69% “ 55% Jan| 74% May 
| 
| | 
| We 
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Volume 149 New York Curb Exchange—Continued—Page 2 1449 
Priday Sales Friday Sales 
STOCKS ; Last | Week's Range y Range Since Jan. 1, 1939 sTOCcKS Last |Week's Range de Range Since Jan. 1, 1939 
(Continued) Sale of Prices ‘eck (Continued) Sale of Prices eek 

i Par) Price |Low Htgh\| Shares Low Htgh Par| Price |Low High| Shares Low Htgh 

Columbia Oll & Gas_.-_.. 1} 2%) 2% 2%] 1,400| 2% Apr) 4% Jan | Ford Motor Co Lta— 

Columbia Pictures TA el eae eee 11 Jan} 14 Jan Am depretsordreg...f£1; 3% a +e 500 3% Sept] 4% Mar 

Commonweaith & Southern Ford Motor of A..*| 17%| 16% 18%] 2,000] 16% Sept] 23 Jan 
Warrants---.--......-. % % i 2,400 ‘yg Apr 316 Aug Se Mace heetena.. 4] ccee  «saetl cndat= 17% Aug] 23 Jan 

Commonw Distribut_-_..- ee 1% 1% 100 lig May 1% Aug | Ford Motor of France— 

Community P & L $6 pref*} 31 30% 33% 425| 25% July} 40% Aug Amer dep rets...100 fres}___ |... __-_-} ------ 1% Mar} 2 May 

Community Pub Service 25}... 26 26 50] 24 Apr! 29% June | Fox (Peter) Brew Co.....5).. 3 |.) 8} Lee 10% Jan} 15 #£=Mar 

unity W bb Sieh Met 16 a ie wd Sig June % Jan | Froedtert Grain & Malt— 

Compo Shoe Macn—- | =| | |. |.  -{ CGommon...........-- 8 8 8 100} 6% Mar| 9% Mar 
V tc ext to 1946._---- 1] 714%] 714% 16 700| 13% Apr) 16% Aug Cony Dref_.... SORE BES EGR LOTS ee 17 Jan| 19% July 

Conn Gas & Coke Secur..*].....-|..... -..--] _....].---- -----[---. «---- Tr Co..... 1} 18 16% 18%] 2,100! 10 Feb} 20% July 
$3 preferred ___.....-- _ eee: 9 Gap papee + * parce 37 Jan| 37 Jan | Fuller (Geo A) Co com...1)____ 16 16 25} 15 Aug! 26 £Mar 

Consol Biscuit Co. ..---- 1) 3%] 3% «23% 300| 3% Aug} 6% Feb cony stook.........*| ___ 20. «21 75| 17% Jan| 29 # Apr 

Consol Copper Mines...-5) 7%) 5% 7%| 20,500} 4% Apr) 8% Jan 4% conv preterred...100|_- Te 1 Cae eel 34 Jan} 43  # Apr 

Consol GE LP Baitcom *) 77% 80 500} 71 Jan| 84% Aug | Gamewell Co $6 c v pref_*|. |... ss ____} LL 83 Mar| 83 Mar 
4 % series B pref._.100}____ __ 118 118 60} 116% May] 121% June a eo, Reet Pe OSs eae 12% Jan} 16 #£=Mar 

Consol Gas Utilities....- 1 1546 % ‘Wel 1,400 Apr 1% Feb preferred - ...... 100}______ sks dk? Ubhceel doi 85 July} 95 Aug 

Consol Min & Smeit Ltd.5} 42 37% 43 500| 237% June} 60 Jan | General Alloys Co.......*| _.___ % a4 100 July} 2 # Jan 

Consol Retail Stores. ---- 3% 3% 3% 300 2% Apri 6 Jan | Gen Electric Co 
8% preferred......-. eos Ng eet KP Mar| 98 Aug Amer dep rets ord reg. £1;_____- ae ae, 144% Aug] 19 Mar 

Consol Royalty Oil_...- epee 1% 1% io0} 1% Jan} 1% Feb] Gen See tihe 12% 12% 100} 11 Jan} 14% Mar 

Consol Steel Corp com... 4%| 4% 5 2,100| 3 April 6% Jan | Gen Gas&Bi16% pretB..*|__.__|____- a pie (Oo 42% Jan} 66 July 

Cont G & E7% prior pf 100)______|____-- ©} Lee 84 Jan| 95 Aug t com.1 \ \ \ 500 Jan Ti, June 

Continental Oil of Mex..1}_____ _f__--.  ___--} Lee “% Mar 4 Mar] $6 preferred..........*|.. |... _. oe cau al 52% Jan| 562% Jan 

Cont Koll & Steel Fdy..- 6% 4% 6% 700| 45 Aug] 9% Jan RTE TE RA TG BRR Jan ig? Jan 

Cook Paint & Varnish...*) === |... ____-j ____-- 8% Apr} 1 July Outdoor Adv 6% pil00|_-- = |-- _-} Le 62% July} 75 May 

bindigedetime , CR Beers 2S FF % Jan | Gen Pub Serv $6 pref._...*|.... _|__... _____| __.____| 33% Apr) 52 Mar 

Cooper Bessemer com....*| 4%; 4% 4% 200 4% Apr 9 Jan | Gen Rayon Co A stock...* &% % % 200 % Sept 1 July 

ecsdhanes _ ea SG, 17 100} 15% Janj| 20 Mar | General Shareholders Corp-— 

Copper Range Co....... 7 4%| 3% 4% 7 3% Junel 5% Jan GOINOE. nccidswece. RRS TY see. ees 1% Apr} 2% Feb 

oe eg 12 12 13% 600} 10% i > = PR nk only LE So a 74 74 10 si os 4 Aug 

Corn ~ eee % % 400 % Aug une | Gen Telephone $3 pref__.*)_...._}..... --.--] ------ 4 pri) 5 Jan 

: 1 1 Sept 3% M General Fre & Rubber” 5% J 1 : 
mon. ........<.-- 1% 1% 1% 300 % ar % preterred eccce 1025; 102% 103% 110; 9 an; 103% Aug 
$6 preferred A......-- , ee RES eres eT Te 70 Aug} 90 #$=Mar]| Gen Water G & Eoom...1)_.__. bbe eae ese 4 Apr| 6% Jan 
com...1 1% 1% 1%] 2,200 Mar; 2% Aug] $3 preferred.......... *| 35 35 35 25| 31 Jan} 39 July 
5% conv preterred - --- 9 7% 9 600} 4 Apr| 12% Aug | Georgia Power $6 pref...*| 93 92% 96 250} 79% Jan) 98 Aug 
ST ee ret aerecns jee eee 4% Apr 7% July | $65 preferred.......... *| 83%] 83% 85 50| 65 Jan} 85 Sept 

Creole Petroleum.......- 20%] 19 20%! 2,300) 16% June] 23% Jan | Gilbert (A C) common...*| 3% 3% 3% 200 3 Apr 7 Jan 

Crocker Wheeler Elec...- 4%| 4% 4% 300| 4% Aug} 9% Jan bstiidpttbabettaidie ilies BERS ie s idbatadl benedaac’ 28 Febj| 37 ~&# Feb 

Croft Brewing Co.....--1).. |... - ef Lee 4% Apr % Mar | Gilchrist Co._-_--......-- nd a ee 5% Apr| 6 Jan 

Crowley, Sa apes Dopiabee 2 Mar) 3 Jan Ge scccace 6 4 3% 4 1,900} 3% Apri 56% May 

Crown Cent Petrol (Md) - 1% 1% 1%] 1,100 1% Apri 38 Feb | Godchaux Sugars class A.*| 24 24 24 250} 21% Apr] 33 Feb 

Crown Cork Internat A..*| ___ 9% 9% 100} 9 Mayj| 11 July Db vagessececss — 6 FT . 7 100} 5% Aug) 11 Jan 

Drug Co com...25c}___ 34 34 300 % Aug 1 Feb $7 preferred _, SRS Rr pp aa 91 June} 98% Feb 
Ss 6—ee ee A ORE ee. Jan} 18 July id Consol 800 lig Mar Si¢ Feb 

Crystal Oll Ref com....- . Toe bis 88 100 Sie Apr %. July 100 1% July} 2% Jan 
6% preferred.......- —  _ eere* 7 Feb} 10 Be 6 | Be ee ebccotedes ndecece c6cse besce] cosene 13% June} 18 Jan 

Cuban Tobaccocomyte.*) = =§ = Le 2% Aug) 4% Jan 200 20 July} 24 # July 

MB.ccccocse * 47%) 46% 48% 600 46% Aug| 56% May 200 5 Apr 8% Aug 
64% preferred_..-- 100}_____- 111% 111% 80| 108 Jan} 111% Aug 300, 8% Apr) 12% Feb 

Curtis Mig Ce (Mo).....5]...._.]..... .--..] ...--- 6 Apr 7% Feb 

Darby Petroleum com-...5) ____ 4 4 200; 3% July} 7% Jan 150, 69% Jan) 119 June 

Davenport Hosiery Milis.*) = ee 14% Jan| 18% Mar 175| 124% Mar!) 132 May 

Dayton Rubber Mfg. --.- 1} 13%] 12% 14 1,000; 9 Apr| 17% Mar | Gt Northern Paper....-25)...... _.... -----| ------ Apr} 39 Feb 

BeccncescococeSS}._.. .. - 26 26 50| 23% Apr} 30% July 600 4% Aug 1% Jan 
|| Decca Records com - -- - -- 1 6% 6 7 1,600} 5 Apr} 8% Aug 100 1% Apr) 2 Jan 
Stores.........-- te 4 4 200 4 Aug 6% Feb 1,300} 13 Aug] 22% Jan 

Derby Oil & Ref Corpecom*} ss 1% 1% 400 1% Aug 2% May | Guardian Investors......1)_._...'..... -----] -..--- Jan 4% Feb 

A conv preferred......*| =|... _---} ee 35% June] 36 Apr ulf Of! Corp 4,200} 2934 Apr) 40 Jan 
Gasket & Mig...1) et: | a cick 7 Apri 9% Aug | Gulf States Util $5.60 pref */....__f.....  -----] ------ 95% Apr} 109% July 

6% pref w w.....---- 15 15 15 100 13% Jan} 17% Aug $6 preferred.........- _. SOP ORE: See 1034 Jan) 112% Aug 
Gray Iron Fdy...1)...__- 1% 1% 200 1 June 1% Jan | Gypsum Lime & Alabast.*}_____- dacka wed bade 4% July 5 July 

Det Mich Stove Cocom..1/______ 1% 1% 100 1 Aug} 2% Jan} Hall Lamp Co.......--- MUR calepoad Saedel névaul 1% Apri 3% Aug 
Detroit Paper Prod..-...- a. PRET VT ES % July i FO OS ean ne er rene 8% Jan) 14% July 
Steel Products...*| _ pees | PASE 18% Apri 31% Jan | Hamilton Bridge Co com.*/__....|....- -----] ------ 1% Apr 4 Mar 

De Vilbiss Co com... -..- 10} __ 27% 27% 10} 24 Jan} 29% Apr Elec Light....25)______ FOF EE eT 63 Jan} 65 Mar 
7% preferred........ ee Bete | ea Se 10 Marl 10 £=Mar | Hartford Rayon vte....1)_.._.- 1% 1% 100 “% Mar 1% Jan 

Diamond Shoe Corp com.*| == |... ey Le 14 Jan| 28 July | Hartman Tobacco Co....*| _.__- % % 200 % Jan % July 

Distilied Liquors Corp..-5|______ CHIPPER TS | leis 1 Apr 1% Mar | Harvard ve Si 1% 1% 1% 600} 1 Apr; 1% May 

Distillers Co Ltd— Hat Corp oi Am ol B com.1/______ 4% 4% 200 4 Jap 6% Mar 
Am dep rets ord reg..£1]_._.___}..... _---.] ------ 20% Apr) 21% Feb | Haverty Furniture cv pid.*|___.-_- Sicir Sedetlme taal 23 Mar); 23 Mar 

‘Twin Truck com..1 5 5 5%| 1,300] 3% Apr) 6% Aug | Haseltine Corp..-..-.---- | 625 25 27 300| 21 Apr| 36 Mar 

Dobeckmun Uo common.}/______ 5% «5% 100 5% Aug} 9% Mar] Hearn Dept Store com. __5| wal 2% 2% 200) 2% Aug} 5% Jan 

in Bridge Co. ..-- PR Fees Pee 26% Aug Jan 6% conv =s pees EAE 2. ERTS 11% Aug] 22% Jan 

Dominion Steel & Coal B25}... |... _----} ~~. 8 Aug} 12% Jan | Hecla Mining Co.-...-.- 25e, 6% 5% 6%] 2,400] 5% Sept; 9% Jan 

Dominion Textile Co....*}| ..  -j|.-...  -_---} -L-e-- 60 Jan| 64 May | Helena Rubenstein.....- 633% 3% 4 300 3% Feb 4% July 

Dominion Tar & Chemical*}  __ _- eae eo eH pon ser 5 July 5 July Gate A ccentabescese Seer en pesghtidbeana 6% Apr 8% June 

Draper Corp.....-. as See 69 69% 60| 62 Apr| 73% Mar | Heller Co common.....- iE Sips ie bilby: «seaside catia 6% Apri 9% Jan 

Driver Harris Co.....-- _, eee 13% 13% 100} 10 Apr| 20 Jan Ww w......- NE PERM rae Oe mer 23% Apr] 28% Aug 
7% preferred - - --. ~-- PR FT er rae 105% Aug] 105% Aug ex-war..... | SE PLANE aS peer 24 Jan) 26% Jan 

Du Condenser Corp.i}_. 1% 1% 100 1% Apr 1% Mar | Hewitt Rubber common..5)____ _- 9% 9% 200 7 Mar; 10% July 

Duke Power Co......- 61%| 61% 61% 25) 61% Sept] 72% Aug | Heyden Chemical-.-..... Did: sdiuslined de” enéaal sccuet 30 Apr} 41% Feb 

Durham Hosierycl Boom*) = |... tee Lee % July 2 Jan | Hires (Chas E) Coci A...*)_____- et ar. Se 45 Mar’ 50 Feb 

Corp com..-.- 2%) 2% 2% 100| 2% Sept) 5% Jan | Hoe (R) & CoclassA...10) 4%) 4% 4% 700| 3% Apr 8% Jan 

Duval Texas Sulphur....*)  ____ 5% 5% 200 5. Marl 7 Jan | Hollinger Consol G M...5)___...| 13% 14 300] 13% Aug] 15% July 

ae 10 7% 8%j| 3,300 7% Apr| 14% Jan common 1 11% 9% Apr] 13% June 

East Gas&FuelAssoom— | | -°  #4| | | | Bolt CHlenmry) & Co cl A..*}.....-).--.. --.--] ------ 7% July 8 Mar 

i he an 1% 1% 400 1 Apr 1% Jan Shdbeal lciaaleal as, Jan} 12% July 

44% prior preferred.100) 24 21% 25 975| 16 June| 27 #Aug | Hormel (Geo A) & Cocom®).___..|..... -----] ------ 23 Apr| 26 Aug 
Suncare ll 10% 12% 850| 6 Apr) 13% Aug _-. -----|------| .24 May} 3 Mar 

Eastern Malieabie Iron..25' = |... ___--} ___--- 5% Apri 10 Jan Hardart........*|...._- 33% 34 50| 33% Aug) 39% Jan 
States Corp--.-- ° 5% %— % 500 %. June} 1% Feb 5% preterred.......100].....-|..... ---.--| ------ 10834 Apr) 112% Aug 

$7 preferred series A...*|. 11 11 25| 10% Apr} 19% Jeu | Hubbell (Harvey) Inc....5)..__-- 11% 11% 50| 9% Apr} 12 Feb 
preferred eoo™} 10 10 11 50| 10 Aug! 19% Jaa | Humble Of! & Ref......- 55% 56%!) 1,700] 52% Aug] 69% Jan 

Easy Washing Mach B...*| 3 3 3% 300} 2% June} 4% July | Hummel-Ross Fibre Corp5) 2% 2% 2%] 1,000) 2% Aug} 5% Mar 

y Grocery OSE Cee fone _.| 14% Apr| 17% Mar adie teow Pepe ge wa Pets Sr 9% Apri 12 Jan 
Corp..... 1 1 1 1 1,609 1 Jan 2 Mar] §Huylers of Dei Inc— 

Elec Bond & Share com..5) 8 7% 9%| 70.600; 6% Apri 12% Jan| Common-.-----...---- a Ry ee ee a ee Si Apr % Jan 
$6 preferred........-.*| 55 54—Sis«é#SS 300} 50% Apr) 65 #£«¥Feb 7% pret stamped...100 |_..... 7 7 50} 5% Mar; 9% June 
$6 preferred.......... 63%4| 63% 68 800} 59 Apr| 72% Mar % pref unstamped..100}......)..... -----| ------ 8% Jap) 9 Jan 

Elec P & L 2d pref A._... *| 16 16 17 150} 14% June] 29% Jan | Hydro Electric 1 SR ERP Pe hs HEtnerr 3 Aug; 4% Mar 
Option warrants......- 3 3 3 100! 3 Marl 5% Jan] Hy Food Prod. .--- 6} 1% 1% 1% 700} 1% Apr) 2% Jan 

Electrographic Corp..... MR cee » ens. 10 Jan| 14% Aug | Hygrade Sylvania Corp..*| 22 22 24% 150} 20 Apr, 31 July 

Electrol Inc v t c......-- 1 % % % 300 % Sept} 1% Jan | Diinols lowa Power Co... 3 3 $y 800] 2% Apr) 4% Jan 

Elgin Nat Wateh Co....15)....._'.....  __---} ------ 18% Apr| 21% Mar 5% conv preferred....60| 17%| 17% 20%| 1.800) 14% Apr 25 Feb 

Empire Dist El 6% pt aki. k- akatelh bukiied 53 Jan| 71 June Div Ci Adaconae 4%| 4 4%| 1,400) 3% Mar) 6% Feb 

Empire Gao & Sientnaten Gnas A..s.%-.---.|--..2 22s] ----<< 51% May| 57% Aug 
6% preferred....... 550 s«B9 30| 51% Feb| 71 Mar Indus..£1)__.___|_._-- opal ssoges 5% Apr) 7% June 
64% preferred....- — ERT 5 opie 56 Feb. 71 #£=Mar | Imperial Oil (Can) coup..*| 13%| 12% 14% 900] 12% Sept) 17. Feb 
7% preferred....... 100}_____. 560s «58 125) 52 Feb| 73 Marl!  Registered.....-.----- . elke naw ‘éeianl dongs 14% Aug} 16% Mar 
8% prefterred....... +i = 57% 58 50| 64% Feb| 74 #=Mar]| Im Tobaces ot Can.5)_._._- 16 16% 200} 15 Apr} 16% July 

Empire Power part stock.*| 26 26 26 100| 21% Feb| 27% Aug | Imperial Tobacco o: Great 

Emsco Derrick & Equip..6|...._ |... ___--| .--__- 6 Apri 10% Jan Britain & a ae ae ee Pee 28 Apr) 32 Feb 

Equity Corp common..1l0c lg 716 1,800 % Apr % Jan | tndiana Pipe Line--...-.- 10 5% 5% =65% 100 5% May 7 Jan 
oe cone Sats bees esticeacbaden | es 25 25 25| 23% Apr| 28% Mar | Indiana Service 6% ee Daal 10 10 10 Hs, —_ — 

Esquire Inc............ 1} 4% 4% 4% 500} 3% Aug] 8% Jan erred...-...100)_____-_|_---- bho duh Babnut 

Eureka Pipe Line com..50/______ 17 17 50| 15% June Jan ee Les pt..100)__...- 107 107 50| 100% Apr) 109% July 

European Electric Corp— Indian Ter lum Otl— 

VG hie lis = ys} 8,800 lig May %_ Jan New non-voting class A.1/......|..... -----] ------ i, Apr) 1% Apr 

Fairchild Aviation....-.-- 1} 10 9% 10 1,300 9% Aug! 16 Feb New class B.........- EES ae ES ae “% Mar 1% May 

Brewing........ GSE SF rs Sen | ae: 7 Aug 8% June Finance— 

Fanny Farmer Candy com} 20 20 20 100} 19% Jan| 24% Aug Vv te common..._.---- AE PRE ecosel spoouge ‘ie Apr Aug 

Fansteel and 7K%| 6% 7% 200) 4% Jan| 8% Mar 7% preterred.....-- | SESE 10% 10% 25| 8% Apr) 12% Aug 

Fedders Mfg Co......--- Tee eee | ares 5 Apri 7 Jan | ansurance Co of No Am.10} 60 60 65 1,100} 59 Apr} 71% June 

Fed Compress & W’house25|......|..... -----| ------ 35 May| 35 May Mach *| 20%) 20% 21% 200} 204 Sept] 244 Mar 

Ferro Enamel Corp...... 16%) 16% 17% 700| 14% Apri 22 Mar | Internat Hydro Elec— 

Piat Amer Geprights......|......|..... -----] ------ 7 May| 10% July Pret $3.50 series...-- ag POLE 16 8616 500} 12 Apri 21% Mar 

Fidelio Brewery... _._-.. % “% ‘ts 1,000 te Jan % May A stock purch warrants.|....../.....  --.--| ----=« he Mar ’ Jan 

Association (Phila.).1|....._/_.... —----| -.---- 56 =A Mar | Loti Industries Inc.....-- } 1% 1% 2 800} 1% Sept % Jan 

Fisk Rubber Corp.....-. 10 8% 8% 10 4,400 6% Apri 12% Mar 

Ss asthnteinaiel _ ae oF 82 25) 71 Apr Mar 
Florida P & L $7 pref....*| 66 66 74% 575| 5OM Apri 78% Aug 
For footnotes see page 1453 





— 
eae 









































































































































| 1450 New York Curb Exchange—Continued—Page 3 rt a 
ae iii | Sales 
| Friday | - Sales | Friday v| . PE ; 
sTOCKS joy Week's Range| for Range Since Jan. 1, 1939 Bates 5 | _— ie eee | Jan Range Stace Jen. 1, 1939 
Sale of Prices | Wee = 7 ue . ' 
(Continued) wee e.. High whore ae High: Par\ Price \Low High) Shares | Low High 
ee eee ee te ee | ‘oehringer— | al 
ndus A._*)_ cS ee | sai 4% July 5% Mar Mock, Jud, Voe ng Apr| “% OF 
anes ee wd warr| i%| 1% 2. | 1,500) 1% Aug! 4% Jan | Common--------- $2.50| 210%| z10% 11 | | & 500 | Hs Fd 14% ed 
International Petroleum..*| 18%, 18} 20%| 3,800] 1734 Aug) 273 Jan | Molybdenum Corp. - -—-- % | 1495 Apr) 23” Mar 
Registered. ..__.----- te eee Pee 17% Aug) 27 Jan | Monarch Machine Too “a coceeslces ik “ik --"F60! Aug 3% Jan 
International Products...* 4 3% cn: Cig = ie ~ | hy my ee fe 7 4% Mar) 2% Mar 
Internat Safety Razor B.*)__-- w2 cence] emnawe ee tee Dakete thal. ..30...... pampegom Meese EG 
International Utility ee —s.. 4...) iis 160 100} 152 Apr, 172% May 
re __* 7 7 7%\ 200 6% Apr| 10 Mar | Montgomery War Paes Soa anne | . 30 200| 29% Jan) 33% June 
Class B. Se 1 % % % 300 % Apr) % Jan | Montreal Lt Ht & Pow-- Pe paid 29% : | 294% Apr 31% July 
$1. 75 preferred - a 15? 15 % 1 5% 100 11 Jan 20 July Moody Investors part es passe Oe | A June 4 Jan 
$3.50 prior pref-- . a aud ebabahpoaune 34 Apr! 39% July §Moore (Tom) Distillery aco cre “Silene 5a Vigan atc 5% Apr 5% July 
| Warrants series of 1940 4 = onn---| ----- | ‘32 Feb *s May Mtge Bank of Col Am ny a ae Beer 7 "4s ~ 8.100) 3% Aug 6% Jan 
International Vitamin. --1 2% 2% 2%) 600) 2% Sept 4% Feb | Mountain City Cop com , 4 4) 6 Hy ‘700! 4% Jam 5% June 
Interstate Home Equip. .1\_. 7 7% | 1,800 4% Apr 7% Aug | Mountain Producers - - ‘ -10 5 5 5% | 4% Mar 1% July 
Interstate Hosiery Mills.*|_- wee eone=] -onogs 1034 Apr) 14% Mar | §Mountain States I T etapa joan ese’ DE x 122% Apr| 135 July 
faermace Power 67 mret:-/ i) ig “@,.| 35) BM Abe "FH ue | Mouncainste Toke F100 oo) og) 8 AR Now ta 
, se 1 % % ‘ * | —— : a | 5 ig 
sav eee Oven vie..*; if | 15 15%| 260| 15 Apr| 19% Mar | Muskegon Piston Ring. 2%| 12 | 12 12 sed The “an "Stl ene 
Irving Air Chute i 16% 16% 17%| 700; 14% Mar) 21% Jan Muskogee Co com ----- cae esgee<ne ati RE 69 Mar) 70% May 
Italian Superpower A * 4% \Y% | 200) 416 Apr 716 Mar 6% preferred a 1 ) 0} eee eS SAT ee 7 Apr| 8% Aug 
Jacobs (F L) Co..--.---- 1 2% | 2% 2%| 1,200) 2% Aug 4% Jan Nachman-Springfilled - bad w)---247 art? “6% ~~~ 500 5 Apr 9% Jan 
Jeannette Glass Co-..----* __-- 1% 1% 100 1% June 24% Feb | Nat Auto Fibre com- ---- : 5% 5? 5 . 900) Se aes i, Some 
Jersey Central Pow & L t Nat Bellas He Ngee “| 16 - . "| 9% Feb 9% Feb 
54% preferred__--- 100, ___ 88% 89 75| 67% Jan| 98% June | National Candy Co------*|-- 5332|""iaie “iake| 500] 10 Jan| 17 Ate 
6% preferred + PEER 100; 94 94 96% | 100| 78 Jan| 102% June | National City Lines com-1 : ie 7 4 4aic| 100| 33% Jan 44% Aug 
7% preterred - ------ 100; 1004; 100% 101%} 50; 8644 Jan) 107% June 68 conv pret.-.-.-.--60) 43%) 4 5 | 600| 5 May| 7% May 
Jones & Laughlin Steel_100| 2314) 18 23% 600, 17 Apr; 39 Jan | National Container (Del) . 1 weaas 5. ons ‘ 200) 11% Apr) 13% Mar 
Julian & Kokenge com-_* . eee. e@eeel eaeesa 22% Mar| 30 June | National Fuel Gas------- re 11%) 11% _ | 2% May 6 Jan 
Kansas G & E7% pret.100 116% 116% 10| 112% Mar!) 118% May | Nat Mfg & Stores com_--*|------|__--- “35°"|~~"300| 2835 Apr! 41 Aug 
Keith (Geo E)7% ist eee . _-- wa---| ------| 21% June| 22 July | National Oil Products - --4 32 | 385 +4 1.1001 69 Apr| 96 Aug 
Kennedy's Inc________--! 4%| 4% 4% 200; 4 Apr) 6% Jan | National P&L $6pref-..*| 82 | 82 4); 1,100) 3 May| 5% Jan 
Ken-Rad Tube & Lamp A * ; - a-0--| ------ 5 Apr) 9 Mar | National Refining COM .<- ~""Baz| “era ~~" 800) 2% Apr) 5% Jan 
Kimberly-Clark 6% pf_.100 . a snaual pocstl 105 Feb} 111 Aug | Nat Rubber Mach------- . 3% | 3% | 44 May| 60% Jan 
Kingsbury Brewerles._...1|_.----|----- -----| ------ % Apr % Jan | National Steel Car Ltd---*| - “12%4|"10% 12%| «700, «10% Aug) 13° Mar 
Kings Co Lt: 7% pf B.100|__----|----- -----| ------ 56 Jan} 90 July | National Sugar Refining - 4 | “gts June| 8% Mar 
5% preferred D____- 100|_.----|----- -----| ---=-- 38 Jan} 70% July | National Tea 5%4% pref-10)------ \"""Si. ~"gul 100! 7% Jan 8% Feb 
Kingston Products - -- - - - eee ms i an pred H+ oo. Net Tunnel & Mines. i%| HY 1%| 300| 1% Apr) 2% Jan 
Petroleum_....__. ie siceede caadel anowen ¢ Aug) e Nat f BCS - . - - ‘ y, } % 
hee RE ee eedeneet peace is San) T8f Mar | Nat Union Radio Corp.-"1) 0%) 1% ihe) 200, Abr] 14 Jan 
Klein (D Emil) Co com- eae FG 12 100; 11% Apr! 14 Aug Neverro Olt c ie 2 ee AT a %| 10% | ‘% Mar % Jan 
Kleinert (I B) Sag = amet Raia Rapentad Pe 7% Ame 9 = daly | Seve (ecar) Co com... -"|------|n--0~ ---""| -"""""! sae” Jani 116 July 
Knott Corp common....1) 7%| 7% 8 900} 7% Sept} 15% Mar | Nebraska Pow 7% pret- air "39° «44 «| «4600| 35 June) 50% Feb 
Kobacker Stores Inc_.__- *! pas s | esde waee| oo---- 9 Apr) 10 Jan Nehi © orp common - - - ~~. = 78% Jan 841% Aug 
Koppers Co 6% pref_-_- nt 61 61 62 900 54 Feb 73 Jan * ist preferred ---.-...-- S[eeeeee ee ee ee 2% Apr 5% Aug 
Kresge Dept Stores— Nelson (Herman) Corp. -__5 BES siachee , eens --"F60! r Apr 6% Aug 
4% conv Ist pref__. 100] Ae) gikweel Sonn aee 45 Mar) 47% July | Neptune Meter class A - 8 a ae ee a 200 % Jan| 1 June 
Kress (S H) special pref_10|_-_----|----- o---| ------ 11% Jan) 13 Aug Nestle Le Mur ¢ oel AW. 7” 78 7 | 3% Mar 3% Mar 
Kreuger Brewing Co....1| 4% 4% 4%! 4% Apr 7 Jan Nevada Calif Elee com -100'------|----- a apenas: | 36% Feb| 40 Mar 
Lackawanna RR (N J)_100 38 38 = 38% 70; 38 July’ 51% Mar| 7% preferred -- -----100 ------ DT REPORT Gea” | 11% May 15 Mar 
Lake Shores Mines Ltd..1| 33%) 33% 38 900) 3254 Mar| 50%¢ Jan | New Engl Pow Assoc. ---°|---7--|--=5 3144| 750 55 Apr’ 78% Aug 
Lakey Foundry & Mach.1| 2% 24% 2%) 600 pe See a — or tea eSecece 100 , - vite | 18 Apr, 24% June 
enl-ce-- coer | «<<<-8 an ‘e DOD tivharenes wo----|----- -- - ‘ 
eee ii--..--|.-.2. -2ncc pepe: 8% Aug) 11% Apr | New England Tel & Tel ie m6 | 116 eK) 6 eS 
endorf Utd Bakeries— ee es pnoenns re ER PRE; | 10% , 
wg veepommarepaeeell a Fife ODE (AE 5% ase] 17% May | New Idea Ine common..-*|------|---.  -=- “sgl SO cae 
| )Sj-a a a ae ane dlaneks . Seeds | «<<<-- 9% Aug i11 May | New Jersey —s eseee 5 7” ” : 1 % Jan 1% Jan 
Letcourt Realty common 1)------)----- ----- | ------ 4 Apr’ % July ow ates © Aste ond. io "24° | "67° «774 | 800) 57% Apr’ 80 Jan 
Conv preferred. ......*|..----|----- ----- -----| 7% June); 8% Jan | Newmo mens Corp. _.|..-.--| 24 July| 27 Jan 
Lehigh Coal & Nav_____- s|..-.--| 1% 234) 3,400; 1% *ue) 3% Jan | New Process Co------. “ aept’ sao hs | 4% Apri 2 Jan 
Leonard Oil Develop___25)------| 316 41¢) 4,000 416 June % Jan| NY Auction Co com. - wpramane roedubeted . a eee 
Le Tourneau (R G) Inc..1|.-----| 28% 28%|* 200; 22 Apr) 34 May | N ¥ City Omnibus— 15% 15%| 200! 15 Apr, 26 Feb 
Line Material Co--_---- Gj-.----|--.-- -2---| ----ce| 8 Ape 16 Jan | . Wetan.--.-.--.-.--|------ eee _| 20 July) 29 June 
Lipton (Thos J) class A__1| 12 12 12 | 100} 11% Mar 17 Feb | N Y & Honduras Rosario 10) - "3 gl" °°93 5 i-- 400! 77% ‘Jan 9 Mar 
6% preferred........25|------| 18% 18%| 50) 17% July} 23 Feb | N Y Merchandise----_- 10) ual | ns 118 50107 Jan 11334 June 
Lit Brothers common. ---.*|------|----- wa---| ----"- 1% Apr 156 Dep | NY Pr & 14 7% geet. .100 03%! 102% 104% | 30, 99 Apr, 106 June 
Loblaw Groceterias cl A__*|_- iaeleger odsedl nanan 23% May! 25% July _ 36 preferred - - - — ~----- *) 10 1034 a ot | 
OO + ys eae a cailicgse vege eae 22 Jan) 22 Jan | N ¥ Shipbuilding Corp— | oy 10 10% 200, 6 Apr) 13% Jan 
Locke Steel Chain. ...._- 5| 11 | 11 12%) 500) 10 Apr] 13% Mar] _ Founders shares_---._- : ® * 4 Jan| 4% Mar 
Lockheed Aircraft... ... . 1, 24%| 19% 24%| 16,600) 18% Aug) 36% Feb | New York Transit Co--.-5)------|-- i9 19%| 50| 16 Apri 24 Aug 
Kone Star Ges Corp-----*| “| ‘8 “8%| lOO] “Pie Ape] “0's San | N'Y waver serv gs pf ioo|------/ id" “1934| “Go | 
Islan hting— A cic \y + 3 } 4% Mar 
‘0 T = (+g Be 1%| 2,200 % Avr) 1% Aug Common ---......... 10) ow 2 a oe | 6.15 wise yy 913s Mar 
7% preferred. ______ 100| 33%| 33% 36 175| 26 Jan| 39 Aug 5% Ist pref--.-..... 100) | | 66 Apr| 82 Jan 
6% pref class B____- 100 Vise EY 33 250; 19% Jan| 35% Aug 5% 2d preferred - - - - - ae “intaipiiae page eke Na he Mar| 316 Feb 
Loudon Packing..._._.. a Pape Peryase 2 1% July 1% Jan Class A opt warrants--- -|------ us | 4a July) 2 Jan 
Louisiana Land & Explor i 4%| 4% 4% 900; 4 Aug) 7% Janj| __ Class B opt warrants----|------|----- OE ish Tk 
Louisiana P & L $6 pret..*|-.----|----- -----| ---=<- 8944 Apr) 1034 Aug | Niagara Share— | awl ax 8 | 1,000, 3% Apr) 6% Mar 
Lucky Tiger CombGM-10| _16| 6 0 | 2,900) ig Mar) = Ang] Class B common. - -- -- ioe |_./__.| 87 Mar) 92 Aug 
Lynch Corp common.-.__5| 29 | 29 29% 150) 23% Apr| 34 Jan Class A preferred - . - .100) “"56%| 49 ~56%4| 1,800| 41% Apr| 64% Mar 
Majestic Radio & Tel...1| 1%| 1% 1%| 2,900) 1% Jan| 236 Mar | Niles-Bement-Pond_____- ‘| 8%! 8% 8%| '100| 6% Apri 9% Aug 
Manati Sugar opt warr__- %| % %| 1,800) 4% Jan % Sept } Nineteen Hundred Corp B 1) et , ‘ | 1% Aug) 1% Mar 
Mangel Stores. _._______ eo 2% 2% a 14 Apr 2% Aug | Nipissing Mines_-------- a* See? a tc ae 3% Aug) 5% Feb 
$5 conv preferred. _-_-__*|---- tnt? anneah aenae 25 Mar 31% Aug Noma Electric. - - sdecietetateed 1) | 
Mapes Consol Mfg Co-.-*|---- 24 24 100 19 Feb| 26% Aug ~ Amer Lt & Power— | “got 1%) 700) % Apr) 1% Jan 
Marconi Intl Marine yan ec epees 1) ..-| 60% 60% 25, 53 Mar| 65% July 
Communica'ns ord reg £1)-.----|+---~ -----| ==-~~- 5% Feb) 6% May | __ 36 preferred ------.-..*|-- i6%| 16% 16% 100| 13% Apr) 22% Jan 
Margay Oil Corp... ._-- Se ee 14% Aug) 17 Mar | North Amer Rayon cl A-.*| is. 18 200| 14% June| 21% Feb 
Marion Steam Shovel-_...*|------|-----  -----| ---=7- 2% July) 5 Jan Class B common... ...*|------ 42% May| 48 Aug 
Mass Util Assoc v t c____1|------ 2% 2% 200 2 Feb 2% June 6% prior preferred - _ .50|------ prgtee See Prag % Apr! 1% Jan 
Massey Harris common_.* 3 3 4 800 3 Aug \% Jan No Am Utility Securities - *| a es AMR Nee % 2% Aug! 4 Feb 
Master Electric Co... _-- 1] 16%| 16% 19 500) 1434 Apr) 19% Aug | Nor een y A --5) eee en Se Rca! ‘ie Jan Feb 
May Hosier i ne— a ae hie “OF ~~"700) A 
Scumied ct .¢..----| 64 6a 100/ 53 May] 55% July | Nor Ind Pub Ser 6% pf.100| $4 | 94 85, | 100) St, Apr io? Aug 
McCord Rad & MigB...*| 1%| 1% 1%| 100; 1 Apr) 2% Jan| 7% preferred-_--.-- an "a | 4% Feb| 6 May 
MeWilliams Dredging...*} 74| 7% 8 | 1,000) 734 Aug) 17 Jan Northern Pipe Line_--~-10)-- 10%| 10 ~11%| 2,900} 6% Apr| 13% Aug 
Mead Johnson & Co_.__- *| 145 | 141 147 175| 125 Jan| 15034 June | Northern Sts Pow el A- “25 oe | ..| 14% Aug) 20% Mar 
Memphis Nat Gas com..5| 4%) 44 4% 200; 3 Sept} 5 July | Northwest Engineering--*|------|-- 3314 34% 400) 24 Apr) 35% June 
Mercantile Stores com...*| 16%) 16% 17% 150; 14 Apr) 20% Feb | Novadel-Agene Corp--.-.*|------ 16 ° a 50| 16 #£Apr| 26 Jan 
Merchants & MfgelA__.1| 3%| 3% 4 200; 3% Sept) (5%4 Jan | Ohio Brass Co el B com. .*|------ 102 104! 200| 9714 Apr| 108 June 
Participating preferred. *|..----|----- -----| ------ 25 Apr} 28 Mar | Ohio Edison $6 pref- - - -- |------ . 90 Aug! 112% Jan 
| Merritt Chapman & Scott*| 3 | 3 3% 500; 3 Aug) 6% Jan | Ohio Oll 6% pref_--_-- epee aaa vr | 7772] 111% «~Feb| 115 «June 
Warrants. ...........- wnsss|-cnce  cncee] ---2=5 May % Jan | Ohio Power 6% pret__-100 {i0 | 110 i11%| 20) 104% Jan| 115 Aug 
64% A pee» 308 £0 | 50 60 150| 50% Sert| 77 Jan | Ohio PS7% Ist pref___100) } | 97 Apr| 105% July 
Mesabl Iron Co__._.___. 716 % T16 700 Aug 34 May 6% 1st preferred - ---100) eee cre acy AES 8% Apr 9% Jan 
Ste Nadine Gene. cibiel.-a«--|-<--- cae] ---2u- 1 Ape} _2% May | Olistocks Ltd common. --5)\--5717)--i34, “i6i%| --600| 8% Apr) 17% July 
Participat preferred_15*|------|----- -----| ------ 3234 Apr) 37 July | Oklahoma Nat Gascom-15) (77%) 43% 45 | 350] 35 Apri 49 July 
Metropolitan Edison— $3 preferred . - - -. ...-50) : 1% 1% 400/ 1 Apri 1% Jan 
$6 preferred. ______.._- 100% | 10034 100% 25) 93% Apr| 100% Sept | Oldetyme Distillers _-_-_- mg 8% «83 200/ 5 Jan, 9% June 
Mexico Ohio Oil. ._....- Henccts|ecoce sccen| o--0%8 4 Jan) ‘%:« May | Omar, Inc----.--....... "3341 25¢ 2%| 100 256 Sept} 454 Mar 
Michigan Bumper Corp-_-1|------|----- «----| ------ 4% Aug 5 Jan | Overseas Securities _ - ... *| / vs g Apr| 9% Mar 
Michigan Gas & Oil_____ (ae % %| 100 % June} 2% Jan | Pacific Can Co common. -*\--25--|--39 ~32| 2,400} 30 Sept} 35% July 
Michigan Steel Tube..2.50| 5%! 5% 5%| | 300) 534 June} 8 Jan | PacificG & E6% Ist pf.25) 50 | 29 29%) 200) 28% Jan 31% July 
Michigan Sugar Co____- * % ly %| 1,200 ‘ie July % Sept 54% 1st preferred -- -25) ies | 68% Jan) 91% July 
Preferred........... iol 5 4% «5 300) 2% Jan| 5% Aug | Pacific P & L7% pret. .100)------ peepee beeps es TP RS 
Middle States Petrol— Pacific Public Serv. -.....8|-----=|----- ps (oer | 20° ‘San| 22% July 
Class A vt ¢.........- 2%| 2% 3% 800) 2% Sept} 5% Mar $1.30 Ist preferred - -..*|---- | \ a pre. 28 -| 99 Jan) 101% Mar 
Class B vtc.........- * %16 ly %16 300 4 Aug 1 Mar | Page-Hersey Tubes com__*!------ |----- FEE ST Ah | 
Middle West Corp com_5| 7%| 7% 9 900; 5% Apel 103 Aug | PantepecOllof Venesucia—| 4:/ «4 5 | 12,600] 4 Sept] 7% Jan 
Midland Oil Corp— American shares. - - - - . - ..|....-| 3% Mar| 4% July 
$2 conv preferred. ___- *| 2%) 2% 2% 100} 2% Apr, 336 Feb a — Giri $e waggle an pees Sy ee 
nd § ee BR wi een See es 2 nn a eee er gst aor % } ar 
fn oe ga TEES SRR Sea 12 Jan| 17 Aug| Parkersburg Rig & Reel_-1|------ [----- --+-| -==24- ce 
ES OO NT Ta *| 97 90% 97 100} 90% Aug! 109 Jan | Patchogue-PlymouthMills*|------|---- 9 ----~| ------ | 35 Apr 43 Aug 
Mid-West Abrasive....50e)------|---2. --=--|---255] gi Abe ee Re ee ent lo - caccal -----8) Oe anh: a 
Midwest Oil Co... ... 10 GRR GaN ad PS FL ieee ab Rm ee in HE a n| 34% June 
Midwest Piping & Sup__.*| 10 10 «610% 200' 10 Sept) 12. Mar Peninsular Telephone com *)------ a oq ame | 1113 Ba. 113 rs July 
Mining Corp of Canada..*|------ ig 1 200 ig Aug 1% Jan 7% A pref. -........100)------|----- <--="-| ------ 
Minnesota Min & Mfg_..*| 47 47 «52% 550| 37 Jan) 59% July | Penn Edison Co— 4 | Be fea. | 31 Apr) 38 July 
Minnesota P & L7% pf 100|------|----- -----| ------ 80 Apr) 94 Aug | $2.80 preferred........ reve ‘apne RngE es Deen: | 53 Jan) 65 July 
Miss River Power pref_100)|-.----|----- --.--| ------ 115 Jan) 116 May $5 preferred - - - - -.---- ~ eS} Ue Bereta 3 June) 5% Jan 
Missouri Pub Serv com. -*|------ 5% 5K 100; 3% Feb 6% Aug Penn Gas & Elec class A__*!------ | deste 96665] nudes | 
| 
| | 
| | ' 
For footnotes see page 1453 —' 
SSS 


















































































































































lV ee ee 
Volume 149 New York Curb Exchange—Continued—Page 4 1451 | 
Friday Sales Priday Sales i 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 STOCKS Last |Week’s Rar.ge Bd Range Stnce Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale of eek 
Par| Price |Low Highj Shares Low High Par| Price |Low Higt| Shares Low Htgh 
Penn Mex Fuel Co......- is A ek a % ADr 18:6 Mar ceeeen E! Dorado Pipe 
Penn ee ptt SRC AIRBRE SS pee tS 2 Apri 2 Apr Line stamped. -_-- Se eee lig Feb lig Feb 
Pennroad Corp com..-_.- 1 1% 1% 1%] 2,300 1% June 2% Feb | Silex Co common.--.-...¢)_.____|____- sak oe apd 9% Apri 15 July 
Penn Cent com..1 8% 8% 8% 600 5 Apr| 10% July | Simmons-Boardman Pub— 
Pa Pr & Lt $7 pref__.....*|______ 108 110 150} 98 Jan| 110% Aug IT Met sD nnccchinans ennkelwedian 16 «July! 16 July 
$6 preferred___.....-- ee, 105% 106% 70| 92% Janj 107 Aug ns H’ware & Paint_* 1% 1% 1% 100 1% Apr 2% Feb 
Penn Salt Mtg Co__..-- Re es 139% 142% 100} 135 Apr] 167 Jan 1 1% 400 1% Apr 3 Jan 
Pennsylvania Sugar com 20) 15 15 15 50] 15 Febj 16 Jan 6 9% 70} 164 June; 219 Jan 
Pa Water & Power Co._..*| 75%| 75% 79 400} 74 Jan| 84% Mar 
Peppereil Mfg Co._.-- 100} 68 68 68 50} 58 Apr| 78 Aug | _ Amer dep rets ord reg. £1};___.._}_._... -----] ------ 3% Jan| 4% Apr 
OT SO | Ss ae peeves 23% Apr| 27% Aug | SlouxCityG& E7% pfi00j______j_._...  _----] ------ 84% Jan) 98% Aug 
Pharis Tire & Rubber__..1)______ 7% 7% 400 7 A FO. ee ee nnn concosdingecsatabsoc sdccal opaged June % June 
Philadelphia Co common.*} 6 6% 6 100] 5 Apri 9% Aug 500} 1% Aug} 3% Jan 
Phila Elee Co $6 pret_.-_*| 117. | 117 117%] 125] 116% June] 120 Aug 300 14 Mar| 1% Mar 
tn ee 8 25 *” 30 30 100 nt July ae t+ P- 400 tie re 54 Jan 
Phillips Packing Co___.- % 35 35 300 Jap une 1,100 pr % Sept 
Phoenix ae " 4 D' 
aeechenecooss 6 5 7 19,300 2 Apr 9% July 50} 40 Apr) 46 Aug 
Conv $31 pretseries A--i0 27 26% 29%} 1,000) 16 Apr| 36% Jwy 1,300} 28% Sept! 29% June 
Governor common.*}______|.....  .----] ------ 9 Aug] 18% Feb | 54% prefseries C_...25)...____/..... -.--.] ------ 27% Jan) 29% June 
Pioneer Goid Mines Ltd_-1 2% 24% 2%] 1,000 2% Apr 2% Jan 200 14% May 2% Aug 
Pitney-Bowes , Ci ees ae ea hae Fe eee 42 Jan} 65% Aug 
Citta dmwde és 7 7 7% 800 5% Apri 8% Aug RAS Jan} 157% June 
Pitta Bess & L E RR..--50/__..__j_....  -----] ------ 41 Apr| 43% Aug 4\% 100} 3% Jan 44% Aug 
Pittsburgh Forgings ----- 8 7™ 8 300} 6% Apr) 12% Jan 2 2% 600 1% Apr) 2% Aug 
Pittsburgh & Lake Erie.50) 45 42% 47% 385| 42% Sept] 64% Jan A 25) 133 13% 350} 10 Mar) 15% July 
nee Metallurgical 10}_...__|_.... -----] ------ 6 Apr 8 Jan | Southland Royalty Co--28 541 25% 5%| 1,200] 25% Aug 6% Jan 
Plate Glass. .25) 100 100 105%] 1,000} 90 Apr| 117. Mar | South Penn Oll__-......25)_____- 26% 27%| 1,100) 26% Aug) 34% Mar 
fre Valley Wine Co_1 % 4 % 300 % Jan 1 Mar Southwest | Pa Pipe Line. 10 SERBS esi BR es Be oe 18 July} 19% Mar 
Plough Ine com-_--_.-.- me et 8% 8% 100 7% Apri 10% July | Spalding (A G) & Bros _. 3% 3% 3% 600 3% Sept 4% July 
Pneumatic Scale com...10)______]_....  ~----] -.---- 8 Feb Feb 5% ist preferred_._._. _ tetdaahtls, | 4A Oe 14 July} 18% Avg 
Polaris Mining Co-_....25c}___--_- 1% 1% 700 1% May 2% Jan & Gen 
Potrero Sugar common. -.-_5 %Q, % %6} 1,200 Sig Apr %.¢ Jan PP ONE Sine Eccsccclicsta cocudl snacee tye Jan %i¢ Mar 
Powdrell & Alexander. --- 3% 3% 300 3 Apr 4% Feb Shoe Co -.-.... ., eR odin. takmtetnnaded 2 July 3 Jan 
Power Corp of Ss SAS A ge Jace 9 Apr| 12 Mar | Stahl-Meyer Inc--.---.--.- tee OS RN = anal 1% Mar 3% Jan 
ist preferred....100)_...___}._... -----] -.---- 101% Apri 102 Apr | Standard Brewing Co....*)______}____. PAAR A By 2 % Mar \% Mar 
Pratt & Lambert Co----- * 18 17% 19 300{ 16% May| 23 Mar | Standard Cap & Sealcom_!/______|_.... --..-] ------ 14 Apr} 18 July 
Gold Mining....1 1% 1% 1% 800 1% Sept 2% Jan Conv preferred. ---- ME o canalcscee ..04sgun ee 20 Apr} 26 July ft 
Prentice-Hali Inceom__..*|______ 37 39 100} 36 Mar) 42 June Corp— 
Pressed Metals of Am.-.-1/__.___,;...._.  -----] ------ 7 Apr! 10% Mar Common .......-...-. EERE 13 1% 100 1 Aug 2% Jan 
Producers Corp.....-.- 25e]_..... lig Lig 500 lye Jan % Feb $1.60 conv preferred..2U);__.____/_.... -..--]| ------ 9% May| 12% Jan 
RS a ee: i 3 Apr 5% Jan | Standard Invest $5 | MURR |e CE ABE). 7 June} 14 + July 
Providence Gas......... ° 8 8 8 100 7 Jan 8% Aug | Standard Oil (Ky)..--.-- 10} 17%| 17% 18%] 1,300) 17% Apr) 18% Aug 
Prudential Investors... -- ° 5% 5% 5% 100} 4% Aug 7% Mar | Standard Oil (Neb)....25)__..__| 15% 17%} 3,500 6 Feb| 174% Aug 
preferred.........- ,, Shad ch oidgny = allie eae 94% Jan! 100% Mar | Standard Oil (Ohio) bese 25] 21%) 20% 21% 500| 17 Apr} 24% July 
Public Service of Colorado- 5% preferred....... 106 106 106 25| 102 Jan} 107 July 
6% ist preferred....100)__..__}_.... -----] ------ 104 Apr] 105% Apr | Standard Pow & Lt......i/______ 54 4 400 % ADr 1% Feb 
7% ist preferred....100!__.___|_.... —-----' -. LL. 107 Feb| 112 July Common class B...... ee a emioe” baw \% Apr 1 Jan 
Publie Service of Indiana—- {| ff = fF  .  P¥@HetTOG.....2---0---* ....--. Re Mi Fe eS 21 May| 37% Feb 
$7 prior preferred _.-...-. * 68 67% 72% 625| 44% Jan) 82 Aug | Standard Products Co..-.1 7% 7% 8 300 6% Apr! 10% Mar 
$6 preferred__.......- *| 32%] 30 36% 300| 26 Apr! 44% Aug | Standard Silver Lead....1/______ % % 4,100 % Apr ee Jan 
Public Service of Standard Steel y } oom 32 29 33 1,700; 15% Apr 41% June 
6% prior lien pref...100) 102 102 102% 600] 93 Jan 103% Aug | Standard Tube cl B....-1)__._._|--... -----' ------ 1% July 24% Jan 
7% prior lien preft...100}_.____}__...  _----] -_.- _.| 101 Jan| 110 June | Standard Wholesale Phos | 
§Pub Util Secur $7 pt pf__*}______ % \% 150 4% Aug % Jap phate & Acid Wks Inc 20)______ Coa ag. to, BERL 14 Apr} 15% July 
Puget Sound P & L— Starrett (The) Corp vto-.1/______ 1 1% |! 300 1 Aug 4% Jan 
$5 preferred......---- *| 61%] 60% 65% 975| 34% Jan) 72 Aug | Steel Co of Canada— 
$6 preferred........-- 7 #19 18% 22%] 1,600} 14 Jan; 26% Aug ST Ci cduatmdl, naactlcuseh  stheeboocss 73% June} 74 June 
Puget Sound Pulp & Tim.*}_____ |... -----}] ~-- Lee 4 May 5 Jan | Stein (A) & Co common SEE. pies pe es ay PSY 10 May} 14 Aug 
Pyle-National Co com...5) = | } Loe 6% Apr| 12 Jan | Sterchi Bros Stores_-.-.-- | 2%| 2% 3% 600| 1% July) 4% Aug 
Pyrene Manufacturing - 10 5 5 5 100 4% Feb 7 June 6% ist preferred...-. ata 33 35% 50; 28 Jan] 35% Aug 
Quaker Oats common-.--_-*|_____- 119 120 40} 108 Apr| 126 Aug 5% 24 preferred... -. _ eee 8% 9%) 100! 7% Janj 9% Aug 
6% preferred.......100]_____- 148 152% 140] 148 May] 158% Jan | Sterling Aluminum Prod-.1/______ 4% 5% 300 4% Apri 6% Jan 
Quebec Power Co.-...-.-- TARR BES Rt TERT” 16 Mar] 18% Mar | Sterling ; aes | Pee ‘ 2% 2% 100 24% Apri 3 Feb 
Ry & Light Secur com...*] ...--|..-..  ~----} ------ 9 July! 12% Mar | Sterling Inc......------ 3 2% 3 600 2% Mar 4 Jan 
Railway & Util Invest A..1} |... -] Lee 446 Feb % June | Stetson (J 'B) Co com....* 4% 4% 4% 100 4% Sept 7% Feb 
Stinnes (Hugo) Corp....5|__.__- % by 200 % May 1 Jan 
tind cabtennd Bian ecalsokee capes 12 Apr] 21 Jan | Stroock (8) Co......-.--- ° 9 9 9 200 8 Apr} 9% Jan 
$3 conv preferred. ----- *| 37%| 37% 37% 100} 35% Apr| 41 #£=Mar | Sullivan Machinery --.-..-- sey oo enews pe ae 6% Apri 9% Jan 
Raytheon Mfg com... .50c % ie = 700| ‘x6 Aug} 2% Jam | Sunray Drug Co...--..- *| 10%| 10% 10% 100} 10 Apr) 12, June 
Bank Oil Co_.-.....- ete Best TR walkie pédaum 1% July 5 Jan Ginn Ghnesecense Ie ek unal 1% 8 600 1% Aug 2% Feb 
Reed Roller Bit Co---..-- *| 23 23 24% 200| 23 Aug) 33% Jan 5% % conv pref_.--.-- it. base Seek cade ee kee 31 Apr} 38% Jan 
Reeves (Daniel) common.*}_____-_|_.... --.---} -.-.-- 5 Jan 8% July | Superior Oll Co (Calif)..26| 3544) 35% 35% 100| 35% Sept] 45% Mar 
Reiter-Foster Oill--.---- Beth ancass \% \%} 2,000 \% Jan % Jan | Superior Port Cement 
Reliance Elec & Eng’g.--5| 10 10 10 100} 9% June} 12% Mar $3.30 A part.....-.-.- _ WL Beg eh SEN. 42 Mar| 42 Mar 
§Reynolds Investing-..-.1}____ el ER eS SR “i \% Feb % Jap Class B com ......---- , RGR BEEP Oe Rie PERE 13 Apr} 14% Mar 
z Dry Goods... .- , mee 4 4 100 t Mar 5 Jan | Swan Finch Oil Corp..-..15)__..__|__... --...| ------ 4 June 5% Jan 
nd Radiator... _ ees 2 2 200 1% Apr 4 Jan | Taggart Corp com..---- 1 2% 2% 2% 700 2% Aug 5% Jan 
we yy ee Tampa Electric Co com..*} 3214' 32% 32% 200| 28% May| 36% Jan 
Voting trust ctfs____-- Tied GEL ALS Sey bree \% May 559 May | Tastyeast Inc class A-..1)_...--/... . ___.) ---.-- M4 May Mar 
ey ale pf C10o}______ SRR Aes ee 100 Feb| 102 Feb | Taylor Distilling Co--.-- 1 | yy! 100 % July 16 Feb 
6% pret D___..-..-- 100) 102 | 102 102 25| 96 Apri 105% Aug | Technicolor Inc common.*} 13 | 12% 14 2,700, 124 Sept) 22% Jan 
Rochester Tel 64 DT cemonncoanjasenwl oemene 112 Apr] 112 Apr | Texas P & L 7% pref...100)____. . 107 107% 230| 94 Jan| 108% Aug 
Roeser & Pendieton Inc..*}_____- 12% 12% 100 12 #£«Aug} 15 Jan | Texon Oil & Land Co....2| 2% 2% 3 400' 2% May 4 Jan 
Rolis Royce Ltd— Thew Shovel Co com....5) 14% 144% 15 350 8% Apr) 18 July 
Am dep rets ord reg_.-£1)__.__.)..... -—----] ------ 23% July| 24% July | Tilo Roofing Inc_-.-.-.---.- 10%; 10 10% 400 9% Aug) 15% Jan 
Corp com...5] 8%| 8% 8% 300| 8% Sept] 13% Feb | Tishman Realty & Constr*) _.___ enki: « allie pa eee a 2 Jan} 2 Jan 
Roosevelt Field Inc......5)..._._J-.... -~-.--] ------ 1% July 2% Jan | Tobacco Allied Stocks....*|_...._|__._- odie: Gabel: 57 Aug] 63 May 
Root Petroleum Co-..... ] 1% 1% 1% 900 14% Apr 2% Mar | Tobacco Prod Exports...*)__.__. 4 4% 200 3% Aug 54% Mar 
$1.20 conv pref.....- 20 5% 5% 5% 400 4% Apr 7% Aug | Tobacco Secur Tr— 
eer (ee OP apt ni (sE Se ee \% Apr % Jan NBs none an Bl i ee eee ee Aug} 15 Jan 
Royalite Oil Co Ltd. _-- eet: 2 RG 37 Marl 43 Jan Def registered 5¢..-----|__.__. ith sudan’ ballon 1% Feb) 1% Mar 
Royal Typewriter. -....-.- *| 45%) 45% 49% 600} 45 Apri 71 Jan | Todd Shipyards ) - 54%) 47 54% 225} 45 June} 81 Feb 
Fifth Ave-_.-.-- 2% 2% 2% 2% 100} 2% Sept 6% Mar | Toledo Edison 6% pret. io! -| 103% 103% | 20| 98% Apr) 108 July 
Rustiess Iron & Steel... 1 9% 8% 9%] 1,600 7 Apr} 12% Jan Fe 100; 108 108 108 100} 105% Aprizll4% July 
$2.50 conv pref. .-...-- Th nied canis. sks iseedien 35% Apri 47 Aug | Tonopah Mining of Nev-1)____._|__._- camtiph odie % Feb Apr 
Ryan Consol Petrol. ...-  TReanes CLT RES 9. EE: 1% Aug 3 Jan 
Ryerson & Haynes com..1 % % Wye 700 % Apr ig Aug Common...-.-------- 1% 1% 1% 300} 1% July) 2% Jan 
Safety Car Heat & Lt_...*) 51 51-53% 125} 49 Apri 65 Mar | Transwestern O11Co....10; 34, 3 3%: 900) 2% Apr) 5% Jan 
St Lawrence Corp Ltd...*|...._-|.....  _____]} ---.-- 2% July 4% Jan | Tri-Continental warrants |__.__. 168 200 Sig June iy Jan 
St Regis Paper com... .. i%| 1% 1%| 3,500] 1% Sept] 33% Jan | Truns Pork StoresInc. °|.....-/..... --.--| ---~ : 7% May; 8% June 
7% preterred......- | hn Remap: Guaaisre: 37. May| 59% Feb | Tubize Chatillon Corp-- 1) 8 7% 8%! 1,200/ 7 Apr) 13% Mar 
Salt Dome O11 Co-------- 7%| 7% 8 500| 7 #&Aug| 17 Jan Bs Da easbammane: eh ae 27 28% 150| 19% Apr} 38% Mar 
Samson United Corp com I/______/|.....  -....] ---.-- % July 1% Jan | Tung-Sol Lamp Works -1|__.__- 2% 2% 100} 2 Apri 3% Jan 
RE Ee! SIRES: BRI % June} 1 Jan 80c div. preferred. .. *| 7%| 7% 7% 300; 6 Apr} 8% Aug 
Sehtff Co common. ....-- nes TO IER Ge BORIS: 9% Jan| 15% Aug | Ulen & Coser A pref..--- + 1% 1% 2 400| 1% Sept) 5% Jan 
Scovill Mfg........-..- 23%| 18% 23%| 1,400] 18% Aug| 27% Mar Series B pref......---- a 1 1 100} 1 Sept; 3% Mar 
Scranton Elec $6 pref....*]....../..... --.-.-.} ---- _.| 114% Apr| 114% Apr | Unexcelled Mfg Co----- eee io dik |: olnshiial tebe 1% Jan 2 Mar 
Scranton Lace common..*|_____. 33 38 io] 16% June] 22% Jan | Union Gas of Canada....*|.....-|..... -----] ------ 11 =Apr| 14% June 
Scranton Spring Brook Union Investment com..*|____ inet odin derd 1% Apri 3 Mar 
ES eee 32 32 25) 21 Jan| 36 Aug | Union Premier Foods Sts || 16%| 16 17%| 1,100) 12% Jan) 18% Aug 
Seullin Steel Co com... 6% 5% 6% 400| 6% Sept] 13% Jan | Union Traction Co-.--50)_.....|..... --.-.-] ---- 2% Jan| 2% Aug 
pp pitietbadclcossess 4 % 300 % Aug 1 Jan | United Chemicals com...*/......| 5% 5% 300| _34 Apr) 7 Aug 
Securities Corp general_..*}__.___|____. Be See % May 1 Feb $3 cum & part pref....*|_..._- caitabaiht’ eopasieillh sadaieinie 38 Feb] 56% July 
eas iialentd e__|__... _....} ------| 31 Mar| 37% July | Un Cigar-Whelan Sts-.10c % “% «(i 7,700 4% July l%y Jan 
Segal Lock & Hardware..1/______ 6 100 Sis July 156 Jan | United Corp warrants....|_.....|...-. -----] ------ % Apr %16 Jan 
Rubber com...*| 6 6 6%] 1,300 4% Jan| 8% Mar | United Elastic Corp-.-.-.-- , eae Mane a Peery 7 Mar 7 #=Mar 
Selby Shoe Co.........-*|...___ 9% 9%| 400| 9% Aug] 15 Apr | United GasCorpcom....1) 2%| 15% 254] 21,500) _196 Apr) 3% Jan 
Industries Inc— ist $7 pret non-voting. teas Oo 300| 74 Apr| 924 Mar 
SE idndiswatinkinan 1 11yg 14g Iy6) 1,000 % Apri 1 Jan Option warrants......--|- pease "16 %| 1,500 June ye Feb 
Convertible stock.....5|_____- 5% «(C6 200} 4% May! 9 Jan | United G % E ar 7% DE, Mii encculceeos <aeeel uneee 80 Jan} 89% July 
$5.50 prior stock... _- _ Se 48% 50 100} 48% Aug] 69% Mar | United Lt & Pow com A.* 1% 1% 1%] 2.300 1% July 3 Jan 
= One 48% 48% 50| 48% Aug! 70 Mar Common class B-...--- ° 1 1 1%} 2,400 % June 2% Jan 
GeiftidseProv@tore— | |  é é| 4d... 4f| ... ... | . $6 1s¢ pregerred....-.. *| 22%] 21% 27%) 7,700) 19 Apr| 36% Mar 
Amer dep rets reg...-£1)......}..... -...-] ------ % Apri 1% Aug | United Milk Products...*}....-- 21 21 25} 20% Feb| 23 Mar 
Sentry Safety = ee ew Sie OL = % Jan % May | $3 preferred....------ (, hee Ree urs 69% Jan| 73% Mar 
SS Sa aA 1% July 1% June | United Molasses Co— 
Seton Leathercommon...*|...- |...» _____} -..._- 6 Apri 9% Jan mans GNe Wl. .0.<.catlooccd aucnel osauee 5 Apri 6% Mar 
Seversky Set” a 2% 3 2.100} 2% Marl 65% Jap | United NJ RR & Canal 100)..._.-)...-. -----| ------| 237, Jani 242 Feb 
Shattuck Denn M ..5| 6% 5% 6% 900| 5% June| 9 Jap | United Profit Sharing..25c)_._... % % 500 ‘ie July ‘6 Jan 
Shawinigan Wat & Pow..*| 18%| 18% 19% 200| 18% Sept] 22% Mar United Shipyards a | Wee soe taba edhe 9% Mar| 10% May 
com..25| 82%] 82% 85%] 1,000] 81 Aug} 113% Mar | Class B...--.-.------- 1 1% 1% 1%] 1,700 1% Jan 1% July 
5% cum pref ser AAA 100] 10844/ 108% 108% 100| 107% June} 115% Mar 
ee . Conall omooke: 10% api| 14 Jan 
For footnotes see page 1453. \ 
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1452 N SSS 
sTOCKS | Friday| Curb Exc Exchan; C 
(Concluded) — Week's range! fo ge ontinued—Page 5 =, 
Ra 5 Par| Price leet Prices Wi reek Range Since Jan. 1 Sept. 2 | 
United Shoe Mach com. woud itn Shares | Ye a 8 Friday bE See 
ferred _ . com - 25) 78 ome Low onos = 
ae Specialties com. - 25)... os 804 5251 72. ~ (Continued) a Week's Range| ; Sates 
. . ae --- 4 | | +e 0 
U 8 and pd = i ieee +74 ke TY Reed 10; 41% aan 87% July Cit “ | sve Low iy | Week | Range Since Jan. 1, 1939 
_ Ist pref eevee 6 "7 “ 3% 3% ** anal 2% Aug! 49% July page ny So 1966| 74 Low “Hie ie hem » 1980 
cee ie a - seoeeee age as po so | derma: a oe High 
& Plywood........... *\ "9 o 58 25) % July) 4 Jan Debe ure 56_.--.-- 1958) 69%| 69 535 18,000 71% J 
us b Md pao rt sosnee 1% 2 | 2,600) = % Apr| es” — Cities Serv P Meee 1969 69 | 69 hf —— os” ae 4 Mar 
U 8 Rubber 1  pgemaes | met mee hs | 10% | Jan | Siena 535s. 1963 "38% 70% 73. | 4 Apr! JUN . Baur 
U8ss r Reclaiming - .* 1% 1% ete: Rade 21 \pr 16% ormmmunit Prats 78% | 4% 84%) 82 000. ly Apr'| 771 ar 
A eed sng he yy -*) 1%) 1% 4, 200) 1% i Mt Mar | eee ee Ss 18 AL ia '57| 5 s” ee | $0,000 7254 Jan) 5014 ian 
U v Ist pref...--.-*|------ ie ‘| 200) ug) 43 onsol Gas El I adc * | fio | 53. 4g Jan! Aus 
ooaeea oe ane m = gor ee *16| 400) 3 Apr 35¢ = (Balt) 3% bay | Power A oe a eye 74 % Apr aoie Aug 
Lay Verde Exten..-50¢ ee ee naa] 3% ane a ost ret mige wm eben 104 | 104 «110 | | 126% Aug! 131 Aug 
Universal C per--.... 2 Pe 7 KA 6% Mar| G 91 Gas (Balt Cit 104%| 104% | 5,000) 104 
Universal ——— Oil. ...10 1%; 1% 1%| 600, Mis po % June | C Gen mtge 44° wy os 4% 106% 21,000) 101 Sept; 113 J 
Universal a Sie 2) peel Oac "| 1,200, 1% = 1% June onsol Gas Util Co --1954)..---- 1t125 4% Sept) 108 — 
: | --s-- --2--| - so t ‘ A 
Universal pasurenee ssamiert g| 3%| 3% 3%!) 300 14% 5d 2% Jan} C 6s ser A anmeal 130%} ..-. | 125 ug 
Universal eee oe eat ‘ataeaneiaig Pavey | 300| 3 i 17% July pe Gas & El ’---ee 6s | 68 7 --| 125 Jan) 131 4 
Utah-Idah oducts 7 te | ones Ieneeerees meee 12 rio 4% Jan ee Telephone pean 87 86 7134 9,000. 58 an! 
Utah oe aia 5 1E sa° “pees eae 6 7 15 Ma ‘uban Tobacco 5s ent | ae % (£0%|116,000) are Apr| 77 3 
Utah Radi Lt $7 pret...* 1% lhe 1%! 50| 13% ‘aus 9% pnd Cudahy Packi ,  "seeal.-. | Geet G836l 1 4% Apr, 93 uly 
; - Del ng 3%s_195 61% 61 ----| 96% % Au 
Utility Equi ee | s) 28 i 19 F aware El] Po 5, 90 | § 4| 1,000 Jan| 108 & 
ties C -1|..---- 175 Jan a ue | Denver G w 5348 1959 | 2, 81 ‘ 56% M % Mar 
$5.50 pri orp....* | 1% 1K 47% A 1% Sect | D as & Elec 5s. | 104% | 10434 | 7,000) 90 4 May, 68% 
Utility & bow J a. | 1% 1%! 1001 234 Ana 64% A etroit Internat Bri 1949] __..- | % 104% 11,000 Sept| 97. Jan 
d Cor oo |------ E 4) 200 6 Aug ug *6% t Bridge— | -| 107% 107% | ,000' 104% J Jan 
Conv pret p com..5 . 5244) 1 Ju 2% June B---—_- Aug %| 1,000) 106 an| 106% J 
Util Pow & erred...-.. sprees bee 50| 42 ly 2yu J *Certificat 1 1952) Rents | | \% Jan} 10 uly 
1: 7% weet. i00\" ia nad ses “nggey =** Apr 4 an *De ey] si -| 4% 47 | 8% Jan 
Valspar Cor % pret. 100 im: 2 --- 3 54M b 7s_- posit} __--- %| . 
a 19% Yi 100 is July ar o- one 1 1952 = 4% 4% =~ | 4% 
_ $4 conv © Oa swants 19% 1% A 716 Feb - reiiiaaion oF pa PON: a t3 A 3,000 4 Apr) 10 
deems! | By Sy cA) BS AR ab ks pactrn Gan Fel 1008) Sool te Amel re 
uelan P -5)_. 8 | Jul ‘ ug | Elee Pow )3% 67 ’ 3 % J 
Va Pub Se etroleum...1 -<-- 21% 21% 25 18 rn 2% Jan ec Power & Li 8'65| 108 72 15£ 000. % Apr an 
rc , . - \ > ~ ight 5s_20 108 106 000; 53% 1% Feb 
Vogt Fae 7% pret..100| § | % td 100; 20 aaar 30 io Elmira Wat Lt & R 30| 73%| 73 9 10 000! 4 Apr! 75 
Waco Airer: acturing - - * 56 56 57h | 900) % ye 28 Feb El Paso Elec 5s A R 5s '56|__----| 11 % 76 61.000! 108 Aug) 11: Aug 
Senne Ioons z <5 --| 117 ,000| 66 | 112% M 
Wagner = a sabe” atpeabene Beaty 4| 440) 38 ug is Empire Dist E -1950| 103 7 7 2000 % Apr ay 
ft Co. --2o2n8) 0202] ooo oe i % Jan is Jan | Erecol a1 5s... 195% 103 103 ,000| 107 3, 814% M 
7% preterr 1 SNe age ee eae oe | ------| 6 58 Aug e Marelli El -1952| 98 98 : 5.000 4 Jan) 117 ar 
EF ype a i00|___- “"5%| 500 | 3% Ape 9% Ma 6 48 series A am 102% | 15,000 102 Apr) 105 Ane 
Waitt & Fn pe meng O}.-----| ---- 5M) 500 5 July 1% - Erie Lighting 5s_____- 1953) _-- 4 98 Sept! 1 July 
1 MMOD ----=8|------| -oo-~ === oi. } Aug Feb | Fed _ an ] ---| 328 4 04 A 
sre & ond eas Ac222e|----2-] cones 222] SE 9 F ‘ederal Wat - 1967) ----- 5 |- es 
Walker _ eee —— ee ad on 1s Sa hie May | inland Mesidential Mtge. z--| 188 108 | 1.000 139,, July) 50% Jan 
ayne Knitting Mills__- ae as % | 200 4%eA % Aug | * 68-5s stpd 2 4| 2,000 an| 108% 
Weisbaum ng Milis...5 1 1 1 200 7 pr 6% M First Bohemian 1. -1961 98 ‘ 81 Apr| 91 July 
Wellington Serteewe..il.....| ex 4 100| aml 1 ae | ree Gl 78 °57|--- 98 99%! 11,000 July 
Went  .o a oo Se) cecese 4 200 Apr 1 ar Florida Pow ser C 1966 --~| $12 98 Sept 
Wert eas Ue 86 prt. aii] 2% 25) 300 3s¢ Apr ai Aug Gary Picctrie & — i te 80% Mar "25 July 
est Va Coal ae esatnnd Ber weaendie’s 2u%A % Feb | Ge X-warr stam 148,000 4 Jan| 99 
Western A til $6 pret..*|------) 22-22 22-28) 22-3 2 pr 5 J - neral Bronze ped.1944) 98 R 92 Apr; 10 Aug 
Western Maryland hj sgl a ae 2 May) 306 Mar General Pub Serv 63.1963) 99 os 99% 13.000 95. 3 poem 
WwW % ist preferred ae? 24% 3% 200 % Apr June | *Gener: Util 648 A_1 99 99 9 2 000 78 an} 99% A 
estern Tab ----100 2% M 1% Jan al Rayon 68 956| 88% 2 | 20,000 4% Aug) 90 ug 
— let & Station’y| | ----- -- ar; 4% Jan Gesune tewen mall ei) 3 2 8% Fs 29,000 .. 25 Aus 
dts. a * Garighes [a | 32 A ! a Power ref 5s-- si |’"ai—so «| «14.808 Apr| 96 
Weyenberg ad Coal Go...* 12%) 12% 1244 a it ol tbo t | toma ee... fs. 1078 a a 27 = 7 on 
Wichita River Oi Corp; 10 ear) eR pW Bae > 8% An ub TS a ee Stao~“L t na = 954 Jan 135% Aus 
watteme oy AN ge i | oe 5s “106| Bie A Gouna tee "448-1941 6514| 6534 s | taal ae | = June 
w ones Co-- ~-*|------| $ 5% 100 Aug ar GrN est 45.1950 ____-- $--.-- y- SE ame 65 Mar 
Wisconsin P ae 1, ine 22271 6%| 6%  614| £00 oon ane aid = Grocary Seas F stpd. 1950 “i08% 85 SS | yeas oa — 72% Jan 
Wolverine Pord 1% co 8 | 8 6%| £00 1% Aug) 3 pwd Guantanamo & West 6s 5s 0614) 106% 1065| 1.000) 85 Aus 73 Jan 
olverine Tu eens Sol aha| ai 100 7% 10 Jan ardian Investo ’58| 45% fo | 4000 Aug! 109 ar 
Woodley P be com....2 2%| “2% ~"2%| ~~ “ie 82 Mar 5 Hall Print 6s rs 58.1948) 39% 45% 45%! 1.000 47. Mar! & % Mar 
Spee 2 9 
or 54) 5 2% 100 4 Apr) 101 an *Hamburg E stpd....1947| 100 4| 39% 42%) 5, iam Aug 
(FW eee % 5% ‘ 2% A 1 Aug *Ham alee 78. - %| 100 5,000) 3 pr} 53 
waar etn ee eee mbupe ft Undead |S 1005) 10,000) 98 Abr] 100%¢ Feb 
Y greaves Ltd..*| 6% ug elle’ Sapa — ER RRP eae 2 4 Jul 
ukon-Pacific Miniog Go ? 6% "6% ee Po 1 6% Jan Seuss A. F. w a 1988 “500 ¢----. 40 oe July 
o& 1% 7%| 2,400 2 Apr} 155 6%s ex- Gas 6s. .194 100 101%! 7.000 18% 
BO : 1%| 3,100 654 Sept rf Mar Oss exwarrants. 1043 a 102% os 7,000| 94% Se 30 July 
NDS % May 1% — yo nent dy Pr 3 4s_ 1966 100 «101 4,000) 101% an 102% June 
Alabama P an Hygrade F a Ital BE 7 40°63 , aR 108% 108% yoo 100. Sept 1 Si Jan 
hin. | Bonde ps Ad gebealnetie ~~ ao lea 20 |... 108% Aug Apr 
Ist & Fel Se. -222-- 106 Rex Idaho Power 3i(a---1907| 108 63° 63 | “3.000 5g July ns as 
Ist & ref Be 106, | 106 107%4|816,000) 10 Pr & Lt Ist 6 st "1963 108 || 108 2 | ie S. = & June 
is Siena] de hese ws palteen aoe | Pere co i | Hae fty| chee echt S| Hee 
pen ot Sp --- i *ee,| ee | 7000] 96 Jan 105% M t deb 5% ---1956| 97% Stor ac| S7.a00| onic. ane Feb 
Amer Afr Sareoagy pe 7 By haat Be +4 5 108 *| 81,000 6 ao =) San wan Corp 9345 94 67.000 0434 Am! eee ta 
a le | poop ea pee Si Ora mae 10 ses epee ong al ‘a 
n El m naib 16 %| 13; A 4 a -----| 10 ,000) 
Ist mtge a Elee Power— --| 102 102%4| 13,000} 101/18 Am) en anes Sree a eee ost 168 17,000 oon 4 105, July 
Appalae Powe 1 et > iste Be eee) See eee | enationns Le ala 3} 000) 85 5% July 
oss 1085 June * & ref 5s 63 5,000 Apr| 102 
Ark-Louisiana Deb és 2024-2227. 1C6 % 40,000 Indiana -...1963 62 «68 ; 86 July 
* Wages % 106% 107% Se In. polis Gas 64 10,000 Jan| 99 
Arkansas Pr & Lt 3. ~1966 ponese] SER tase oes) tae eg Mee +s 3%s.1968| 105% ote Oe  eeeel 50% Apr) 75 yr 4 
Ae to)" ae Ms |e es 8h AE) x ae 
Cony Gah 4240 O...190s $6” 6234|108,000| 4152 Jani e8ie els Yaneries B.--~-~-71969|----- o a | 3000 6 Tan 3 
Conv deb 4348...-- 1949 --szic| 41 41, | 1,000) 3 an| 68% Aug nearetate Power 60.221987 nga 34% br sisbilaast Sos Apr| 52% Jan 
ure ro ae me 50 41 42\% ’ 1 F In ure 6s8_ ~"1957| 63 | 61% 67 | 79,000 pr 54 
Coav Geb 51 62,000 eb terstate Public Servi 195% 61% 41 Mar 
nv deb 6 ¥48~-~< "Lor? a1 2 2%) ee 274 Jan a5 aus pape hg genonees| “4 | 4 67, | 79.000 41 Apr) 554 Mar 
wet als] A Bis S., i By as | ees ma se, | vo sax camel Am) 7 ase 
tie Cit 8_.1955 68 74 . 40 7% Aug leb L & P ba... 91% 8%! 90,000 ug 
Auantic City Elec 334s '64)------ 105 22,000 Jan| 59 a. 22195 914 99 , 82 
ns shee % 105%) 1 68 Sept Mar | low es B______ 7; 100 100 83.000 Jan! 102 
o— hk age -| 1054 105% yo 102% Jan B May Iowa Pow & it this. tee _.----|$101 - 6,000 Hy Jan| 102% _ 
Bal thout foment gd pera ’ 104 A \% May | Isotta ydro Elee 7. 58|_...--| 106 eat 98 Jan| 105 A 
dwin warrants 1947 --| 190 99% pr} 10954 June | Ital Frasehini 7s._- 1952|..----| 3 106 1,000 Jan) 104% _ 
uéwin Locom Works— | 85 85 | 1,000 89 A i enommnew A FRE. a a Be s ul peel ae — 
fie SaeeTiael ss | oo senlrael es al etal Shel Say 5 By a BY oe 
5s seri 94% July | J ped _ . 25,000 4 Feb| 80 
lst M 5s ies A__.1955 128,000; 82 lersey Central Pow & 1942) 4 ’ 31 A Jan 
mR. series B---1967 105%) 105441067") 35,000 4 Apr) 116% Jan Sane ee Pow & le 5%| 45% 46 | 5,000] 38 pr| 44 Mar 
Bethichem Stel és" 1908 124 | 124 126 seassl tis” Gaal tw” dee acti series Co --1004 wegese| tee tee | ae a 
Sireneeen eae niees s-ga--| 143 | 3am RB July Renees Gas Pow 3148-1966) --—- 104 105 is 102 May! 107 
i River wed Sa #71 88 89 93 By 140 xf 130% July ow Utilities Tenge i18 ey ts 104 4 2,000 ne Aug) 106% = 
‘anada Norther -. 1954]... 88 91%) 60, a 150 Aug mtge 5s ser H_-_19 133 7,000 % Jan) 108 4 
Canadian Pae Hy 6s.-1 *63|--.---| 10836 108 80.000] 69% Jan| 98 Aug Shi ate ---1961|------| 98 118° Sept] 12636 Aus 
Carolina Pr Le 9-7 1984) 108% IGa% 103 | 19/000) 1021 Ang v3 Aug | | Seren Bs -=---1943| 105 "| 108 105%) “F'000) x01 * me 
Cums Fower Ss ser D.-1967 = 105% 100} oa i Fas 105% Seer aan Sup Dist Pow 55,108 "37 = 103 i 101 aoe seers Aug 
4s ex- ...1948 90% C00 96 105 M nard Tiet s 66 99 6" % Jan uly 
Cent Sta warrants 37 9 9644! 26,000 % Jan 107 ar Lexingto z7\%s_.1 ---=---| 108% 1 12,000 88% 103 Aug 
tes P ---1954 27 4 =«—40 ’ 81 Ma n Utili - 1946} -.---- 04 7,000 4 Apr! 102 
a & &Ls5 37 37 \%! 16,C0C Apr| 98 y | Libby M ties 51952) 10234| 10234 40 d 100 u% Aug 
Titeots Miiel 40 | 23; 3 OJ Aug | Lo n Utilities 58-1962) 10234] 10234 103 | "4,00 Jan| 108% J 
tend 63 68 lS 2 Bae ra Perens Pony eg % 103 _| 223% Jan uly 
cute RA. $A---..-... 44| 35,000 Jan| 46 ar | Louisiana tg 6s_..1945 104 104 4,000; 95 M 30.9 ~-Mar 
gota Ry & Union Stok 10034} 100% 101%| 7,000 554 Jan Hii y~7 Mansfie ield Min de Smelt — i skac 101 Rt 102% ~4 3686 Aug 
ic Rys 56 ctts___. ¢ 98 thou - ram , Jan 
Cincinnati Bs ets) 40)...---| 10136 102 Apr| 105 June Mae nats Wart ve.1981)-..---|% 57,000} 102%{ Sept 102% Aug 
neinnati St Ry 534s A '52 gig] "224 103,,| 19-000) 10136 Aus) 2 meats Bae | -|*i63°~ 108 28 ioe 
wenterene > ame ’ M6 = npc 103 | 1,000 Jan 
Abcam sl 83 | 3,000 44} Ape) 586 Qn | ee oy ce 1600] 103° Aug] 1055 May 
p00] 730 Jen Sal FRR: RE Appeal—| 160 «65 | -- on May 
$8 Aug | Metropolitan. av iijalioe7| a | 8 98 | 7 May; 6 Fe 
4s series G Ed 4s E_1971)| 105 84 84 7) 95% Apr 98 
nee 1965) 106 104 305% | 11,000) 104 Apr| 9 6 July 
106 108% ’ | 104 Aug! 1% Mar 
5,000) 106 bent 1094 May 
pt} 110% May 
For footaote 
= oo page 1453 : 
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Volume 149 New York Curb Exchange—Concluded—Page 6 1453 
| Friday Sales Friday} Sa 6s 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1939 BONDS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prsces Week (Conciuded ) Sale of Prices Weet 
Par\ Price \Low High Low High Par| Price |Low High 3 Low High 
Middle States ees 195 ae Sa 93% Jan| 99% July | Texas Power & Lt 5s..1956] 1051<| 10534 10634] 30.000} 103 Jan| 107% Aug 
Midiand Valiey RR 58 1943) 61 61 61%| 7,000! 58% May| 6644 Mar 68 wocessce 112%| 112% 113 | 30,000] 99% Jan 115 Aug 
Milw Gas Light 4348..1967| 100 | 100 101%! 66.000] 93% Apr] 101% Aug | Tide Water hi 97%4| 96344 98%] 24,000] 86% Jan} 99% July 
Minn P & L 4}4s__.__ 1978] 101%<| 1015¢ 1024] 42,000} 97% Apr} 102% July | Tiets (L) see Leonara : 
Ist & ref 5s__.._.__ 1955} ______ 105% 106 7,000} 102 Apr} 107. Aug | Twin City Rap Tr 544852} 59%4| 5834 6134] 29,000] 50% Jan] 66% Aug 
95% 98%] 36,000} 82% Jan} 100 Aug | Ulen Co— . 
100 102%} 48,000} 88% Jan) 103% Aug Conv 6s 4th stam 29 28 31 27,000} 28 Aug} 52% Jan 
109 109%] 8,000} 108% Apr] 110% Aug United Elec N J 48_._)949] 118 118 119 28,000] 116% Jan} 119% July 
884% 9154] 25,000 73% Jan 93 Aug United El Serv 7s... 37 37 39 2,000 37 Sept 52 Jan 
92 Of §o 203 7 Jan} 98 Auu | *United Industrial 64841); Sos ee Sepeeers 26% Mar] 28% July 
10874 110 | 22,000} 98 Jan) 111% Aug “ist 6 f 6s__.......1945)______ Riek gt, 23. «Apri + 28% June 
102% 105%] 82, 92% Jan) 106% Aug United Lt & Pow 68...1975) 80 80 S4 18,000} 68 Apr] 86 Aug 
Ty C2 | Be peste 33 Apr| 38 Apr $46. cocnsccncccce 1974] 84 83 86% ,000} 72 Apr} 90 Aug 
109% 110 | 15.000 1076 — sais = ws od tae hen Bia oe 106%4| 106%{ 106%4| 2,000] 104% Mar] 108% July 
119% 119%} 3,000 ! an une Rys 84%] 84% 884] 50.000] 78 Apr} 92% A 
108% 108% 1,000 26 Jan} 109% July United Lt & Rys (Me)— “ . mt 
74% 79%] 51,000] 7434 Sept] 89% Mar 6s series A_........ 1952] 112%4] 112%4 117 5.000} 112 Jan] 119% Aug 
121% 121%] 10.000] 1)8% Jan| 123% July | _ 6sseries A__.._.... 79%) 77 81 7,000} 68% Apr} 85 Aug 
62 67 32,000} 45 Jan| 73% July | Utab Pow & Lt 6s A_.2022) 9314} 9314 95%] 6,000] 81% Apri 9934 Aug 
64% 66%] 5,000} 54 Jan} 73% July | _ 448..--.......... 97%] 97% 98 15,000} 91 Apr] 1004 July 
63 66%! 67,000| 54% Jan) 73% July Va Pub Serv 534s A_.1946] 97 97 9914} 18,000] 89% Apr} 101 Aug 
a 6S eee 107% Aug] 109% May 1st ref 56 series B__.1950})____ __ 98% 99%] 12,000) 87 Jan] 100% Aug 
891, 94%] 63.000] 87% Apr| 98% Aug @5................ 90 90 91%} 3,000} 82 Jan} 98 June 
90% 97%| 77,000) 90 Apr} 100 Aug | Waldorf-Astoria Hotel— 
*5s income deb.._.1954 9 9 12 49.000 9 Sept] 31% Feb 
102 102%] 4,000} 99% Feb} 103 July | Wash Ry & Elec 4s_..1951)______ 108% 108%] 2,000] 10734 Jan} 111 July 
100%% 100%4| 10,000} 89% Apr| 101% Aug | West Penn Elec 58.._2030) 105%] 105% 106%] 25,000] 104 Jan} 10634 Aug 
West Penn Traction 5s '60} 1114} 111144 11144} 5,000] 110% Jan] 116 July 
79% 80 4,000! 773% Aug| 8634 Mar | West Newspaper Un 6s 44) 50%| 50% 56 13,000} 50 Apr| 63 Mar 
NY 102% 105 | 66,000} 102% Sept] 109 Mar | Wheeling Elec Co 5e..1941/______ t100 105%] __-_.- 105% June} 106% Jan 
NY 101% 104 | 66,000} 99 Jan} 105 Aug | Wise Pow & Lt 4s____1966] 10414| 104% 105 | 21.00C] 100% Janj| 1064 May 
N Y & Westch'r Ltg 4s 2004). _-_- t105% 106 | _----- 104% Jan| 106% June | Yadkin River Power 5s '41|_._ 105% 105%] 5,000} 102% Jan] 106 June 
=a 1954} 113 113 113 4.000! 112% Jan] 11344 May | §*York Rys Co 5s_...1937]_.._ ___ 92% 93 10.000] 87 Apr] 95 Aug 
Nippon El Pow 6348..1953| 50%} 49 5234] 17,000) 49 Aug} 58 #=Mar Stamped 5s__...._-. 1947} 95 95 96 | 11,000] 86% Apr) 96% Aug 
don 95% A 101% A 
series A__..._- 1956] 101%} 100% 101%} 19,000 pr ug 
No Boston Ltg Prop3 i4s"47| 10434] 10414 105 | 8.000] 104 May| 10714 May | FOREIGN GOVERNMENT 
Nor Cont’! Util 54398. .1948|_. 51% 52%| 7,000) 47 Jan) 58% Aug | AND MUNICIPALITIES— 
No Indiana G & E 6s. .1952)______ 105% 105%4| 5,000] 1055¢ Aug] 108% Jan 
Northern Indiana P 8— Agricultural Mtge Bk (Col) 

5s series C_........ 1966;______ 104 104%} 6,000) 104 Aug} 107 Jan *20-year 76....Apr 1946]. _ 115 ). | 25% Feb| 28% Jan 

6a series D___.. o-+1980)_:_..- 104 104%] 5,000} 104 Aug] 106% Jan °7s ctfs of dep_Apr '46)______ oa i erie © peniieiiidian saa 

446 series E_.._._. 1970] 102%} 102% 102%] 7,000] 102 Apr] 105% May ©20-year 7s__..Jan 1947/___ t15 oe Fo. 26 an} 27 Apr 
N’ western Elec 6s stmpd'45|;.- 105% 106 11,000} 104 Feb] 1u8 May 7s ctfsofdep.jJan '47]______ Re ale SO °0 a POE ii ee 
N’ western Pub Serv 54 1957) 103'<| 10344 103%} 8,000} 9% Apr] 104% Aug *6s ctfs of dep...Aug ’47|______ ae ae Scaseed 24% Jan| 24% Mar 
Ogden Gas 5s_....... 945) 105%! 108% 109%] 9,000] !08 Jan] 110% Aug *6s ctfs of dep...Apr ’48'______ _ AR ER eerie Ee: Fe. aaah 
Ohio Power 3%(s___.- 1968] 102 102 106%| 78,000} 102 Sept] 109% Aug | Antioquia (Dept of) Co- 

Ohio Public Serv 48. ..1962' 105 103% 107 28,000} 103% Sept] 10944 May lumbia— 

Okla Nat Gas 66___._. 1946 _____- 110%792110%2 8,000) 9634 Apr] 110% July *7s ser A ctfsofdep.1945 ___ ___ te a oe 8% Jan! 13% June 
Oxia Power & Water 68°48 ____—_- 101 101 2,000} 91% Jan}] 102% June 7s ser B etfs of dep.1945 ______ © ek DEE . “i: ceaeds Nie a alee » Bo Tivs 
Pacific Coast Power 5s 40)... __- 0908. SOR. | anintina 101% Jan’ 104 #=Mar 7s ser C etfs of dep.1945 ______ PT TV Giga Nevis bs 12% Aug 14 June 
Pacific Gas & Elec Co— 7s ser D ctfs of dep_1945|______ eS eye 13% Jnne 13% June 

Ist 66 series B_...-.. a 111% 111%} 4,000) 111% Aug 114 May 7s Ist ser ctfs of dep.’57)______ eS ee Peers 11 Mar ii Mar 
Pacific Invest 6s ser A_1948| 92 92 92\%| 6,000} 89 Apr, 94% Aug 7s 2d ser ctfs of dep.’57|______ MOE ks ieee eA 
Pacific Ltg & Pow 5a_.1942|)_____- 1107 111%} ------ 111 Aug] 113% Jan 7s 3d ser ctfs of dep.’57|______ dk ee” T cthki coh bund ieee aaa 
Pacific “ow & Ltg 58_.1955) 861{| 86% 92%/139,000) 76 Jan} 95% Aug | ® Pithtenpedhnine 1961}______ SS a ee 17% May| 20 July 
Park Lexington 3s__..1964;..__ __ ~38 , Oe eee 32 Jan| 38% Aug | *Bogota (City) 8sctfs_1945) > eo me. SB cee 15 Mar; 15 Mar 
Penn Cent L & P 438.1977) 96 96 100%] 70,000} 91 Jan} 102% Aug | Bogota (see Mtge Bank ot, 

Me iatititcntiieine ae 103% 104%! 8.000) 98 Jan| 104% Aug | Caldas 7s ctfs of dep_"46}______ ae at Pee, 16% June} 16% June 
Penn Electric 4s F_...1971) 102 102 103%] 37,000] 97 Jan| 105% July | *Cauca Valley 78....1948) ... 13% 14 5,000 10 Jan| 16% Aug 

5s series H........1967)| 105 105 106 26,000} 105 Aug} 107% July 7s ctfs of dep. _... 1948}______ Bey S* ge? eae a 114% Mar, 15% July 
Penn Ohio Edison— °7 48 ctfa of dep_..1946]______ 19 | uu... wccce asccelsecce eevee 

66 series A__....... 1960;______ 106% 106%] 2,000] 100% Jan} 108 June | Cent Bk of German State & 

Deb 5348 series B_.1959) 104%{| 104% 105%] 17,000) 91 Jan} 106% June *Prov Banks 6¢ B..1951}__.__ eS oe La 2 Jan| 25% Feb 

Pub Serv 66 C_.1947). ____| 105% 106 6,000} 105% July} 109% Mar 6s series A_....- RE ee ey rf 21% Apri 25% Mar 

58 series D.......-. 1964) _____- t105 108 __....| 105% Jan] 108 Mar | Columbia (Republic of)— 

Penn Water & Pow 58.1940; —_- 101% 102 3,000} 10134 Aug] 105 Jan *6s ctfs of dep._July '61}_____- RN i ae Se 

4% See = te 105 105%} 8,000) 105 Aug! 108% Jan *6s ctfs of dep__Oct "61}_____- SR | See 19% Febj| 22 Mar 
Peopies Gas L & Coke— Cundinamarca (Dept of) 

48 ORT -_ - fe oe 99 11,000} 91% Apri) 100 July *6\%s ctfs of dep...1959}____ REN >. 4... hee atbioeens wae 

4s RS rect }} 97 97 100%| 73,000) 92% Apr] 100% Aug | Danish 63s.........1955)._____ 86 86 1,000} 853% Apri 100 Jan 
Phila Elec Pow 5}48..1972|.____- 112% 113%| 19,000) 111% Apr] 113% July [_— 1963}______ es ai at POSES 85 Apr} 96% Jan 
Pbila Transit 66 1962) 79 79 80%} 3,000) 76 Apr} 81% Aug Port & Waterways 
Piedm't Hydro El 6}4s 60)... __- 39% 39%] 1,000) 38 Apr} 51 Jan *Externai 648... ize Bee i ee 15% Aug] 35% Feb 
Pittsburgh Coal 68..104¥/______ tl104 104%/| .....-| 101 June] 108 Mar | German Con Munte 7s '47)._.___ 17 17 9,000} 16% Apr) 20 Mar 

Steel 6s...1948) _____ | 95% 96%) 2,000) 95% Aug} 99 Feb Gs.....-..- 1947}... .. ./$----- 20%] .---.- 16% Apri 20 Mar 
Pomeranian Elec -1953}_____- . Perr 17% Jan| 22 June | *Hanover (City) 7s8...1039| ____ ee Pe 17 Jan| 22 Apr 
Portiand Gas & Core 5s '40;____—_- 73% 75 8,000) 64 Jan| 80 May | *Hanover (Prov) 6}48.1949;  .__—_- Dinisige eh i Rewer, 14 Apr} 20 Mar 
Potomac Edison 5s B.1956/ 106%{| 106% 107 11,000} 105% July} 109% Feb | Lima (City) Peru— 

4346 series F_......1961).. 108% 108%} 5,000} 108% Jan) 110 June 64s stamped -_....- 1058] _....-.  , ee ee 1, May| 13 Mar 
Potrero Sug 7s etmpda_i¢47;______ | $44 49 ---<--| 39% Jani 4 July Maranhao 7@....... 1968} _____. $5 © ». Waser 6% Jan| 15 Mar 
PowerCorp(Can)4 eee ere A ee SP Se 100% Jan| 105% Mar | *Medellin 7s stamped_1951)_____- ts aor 11% Janj 16 June 
*Prussian 68..1964,._____ eS i eer 20 Feb; 23 Feb 7s ctfs of dep__..-.- eee ain o tt re 10 Feb| 15 June 
Public Service of N J— °6 4s ctfs of dep___.1954)_____- | ORES -, © asiieed yg Jan} 13% Aug 

6% certificates! 153 153. 155 5,000 146 Apr| 157% Aug Mtge Bk of Bogota 78.1947 
Pub Serv of Okiahoma— *Issue of May 1927...-.|.____- t15 Ay Pe 25% Jan}; 26% Au 

4s series A......... 1966'______ 106% 106%} 6,000 106 June) 108% May ©7s ctfs of dep. May *47|_____- .22-0° SD fF inceccdosane wusseleeges = — 
Puget Sound P 4 L5%s'49, 92%) 92 94144119,000; 75% Jan] 97 Aug Issue of Oct 1927... ..|____.- t15 OT Psa 25% Jan| 26% Mar 

lst & ref 6a ser C_...1950; 89%| 89% 93%| 47,000) 72 Jan| 95% Aug 7s ctfs of dep. Oct '47|______jt_-.-- ene 26 Apr} 26 Apr 
lst & ref 434s ser D.1950; 8&7 87 89%! 38,000} 70% Jan| 93% Aug | Mtge Bk of Chile 68.1931)... __- 12% 12%] 1,000} 11 June] 16 Jan 
Queens Boro Gas & Elec— Mtge Bank of Columbia— 

5}46 series A......- 1962)}______ 94% 95%) 10,000} 63% Jan) 98% July 7s ctts of dep...  * 3 rt a eae a ae Sy — 
*Runr Gas Corp 6 346.1953/___ ___ eat 50 Ea Apr| 35 Jan 7s etfs of dep._... ee ae. Ly lees natty seidianees eae - 
*Rubr Housing 6348..1958)._____ a | a 21% June] 25 Aug *646 etfs of dep___1947)_____- S. Kcoe Oe | ccnuncnl ccee semeeleness Desee 
Safe Harbor Water 44°79) 108 108 108%! 7,000} 107% Aug) 110 Feb | Mtge Bk of Denmart 5s °72).___ _- Poucce 8 ace 85% July] 96% Mar 
$°St L Gas & Coke 68.1947). ____ t16 19%| --....| 16% Feb) 21 July | *Parana (State) 7s...1958)._.__- TS eae 8% Jan} 15 Mar 
San Joaquin L & P68 B'52) . 132 132 2,000] 132 Aug| 138 Aug | Rio de Janeiro 636.1959)... ___ 7% 7M%il 6,000 5% Janj| 14% Mar 
*Saxon Pub Wks 6s_..1937|.. ____ Meee Me. Bias 20 Apri 27 Mar | *Russian Govt 6}4s...1919/...___ 3x6 =e} 10,000 4% July % Feb 
Schulte Real Est 68..1961| ._ _- oo GSSey ~ ay Serene 22 June} 31% Jan GME ndcuinind - | eee bie «= sel =—-1,000 S16 June % Jan 
Seripp (E W) Co 548.1943) 101 %4| 101% 102 14,000} 100 May! 103% Mar | *Santa Fe 7s stamped._1945)______ or LY emp A i Tae 47 Apr} 61% Aug 
Seullin Steel 3e_....__ 1951] 51%; 51% 53%| 7,000) 48 May) 65 Jan | *Santiago 7e_.......- arn 110% 14%] __.--- 8% May) 14% Jan 
Shawinigan W & P 4s 67) 99 98 101%] 37,000] 98 Sept] 106 Feb TS =—é? 10% 10%| 2,000 8% May, 14% Jap 

lst 444s series D....1970) 98 98 103 3,000; 98 Sept}; 105% Feb 
Sheridan Wyo Coal 66 1947) 79%{| 79% 80%) 4,000) 76% Jan) 83 Mar 
Sou Carolina Pow 58.1957) %4 94 97 11,000} 83 Jan| 99% Aug 
Southeast P & L 6s. _- 107%| 107% 110%%4|138,000| 94% Jan!) 110% Aug 
Sou Calif Edison Lta— 

Debenture 3%8_...1045)..____| 104% 104%} 5,000) 103 July) 106% Mar 

Ret M 3%s_May 1 1960) 1031{| 10244 10734| 50,000} 102% Sept) 111% May 

Ref M 3%s B_July 1 '60/| 106 106 107 6,000} 106 Sept) 111% May 

Jist & ref mtge 4e8..1960) _____ isnddictliendindlh. eeaianiiiiens 108% Aug] 112% Feb 
Sou Counties Gas 4446 1968). ___ __ 104% 104%| 28,000] 103% Feb] 105% Jan 
ah ye Re “eae 444% 45 re sie = 4 Hs Mar 
"western Assoc 104 104 104%} 15,000 e Aug ” 
S’ western Lt & Pow 561957|.._ 103 103 1,000} 102 Apr| 104% June * No par value. a Deferred delivery sales not included in yr mls 
So’west Pow & Lt 6s__ 92 92 97%| 13,000} 81 Apr} 99 July interest. m Under the rule sales not included in year’s range. 7 
So'west Pub Serv 68_.1945).. 106 10734| 14,000] 10436 Jan] 108 May | Cluded in year’srange. 2 Ex-dividend. 

Hew ee Bd 2 5s...1989} 50 50 53%} 10,000} 49 July] 59 July t Friday's bid and asked price. No sales were transacted during current week. 
Electric— * Bonds being traded flat. 
Ge (stpd)......... ivan] 62%) 62% 6714] 82,000) 55 Apr| 74% Aug § Reported in receivership. 
Conv 6s (stpd)_..-- 1948} 61 61 68 | 28,000} 54% Apri 744 Aug {The following is a list of the New York Curb bond issues which have been called 
66...... 1951; 64 63 67%] 28,000] 55 Apr| 74% Aug | ip their entirety: 
Debenture 6s.Dec 11966) 61%) 61% 6734! 44,000] 54 Apr| 74 Aug Cuban Telep 78 1941, Sept. 1 at 105. 
68 gold debs.......1957/) 61's} 61 66%| 64.000) 54 Apr; 73% Aug Okla. Nat. Gas 5s 1948, Oct. 7 at 110. 
Standard Pow & Lt 64.1957)... __- 63% 66%) 30,000) 53% Apri 734% Aug Southern Calif Edison 4s 1960, Sept. 1 at 108%. 
eStarrett Corp Ine 68.1950) 17'4| 174 20 7,000} 17}4 Sept Jan ¢ Cash sales during the current week and not included in weekly or 
Stinnes (Hugo) Corp— yearly range: 
oa Pe eee ee ee sada 
stam SC coalibdeds 34 d ‘ pr an 
Terpi Hydro-El 6348..1953| 33 33 39 29'000] 33 Sept] 53 Jan Ene nt dy transacted during the current week and not in 
Texas Elec le 100 100 103%4| 29,000} 97 Apr| 104% May No sales , 
2 Deferred Gelivery sales transacted @uring the current week and not included 
ay A or yearly range: 
0 
Abbreviations Used Above—“cod”, certificates of deposit; “cons,” consolidated; 
“eum,” cumulative; “conv,” con “M,.” mortgage; “n-v,"" non-voting stock; 
“vy to,” voting trust “wi,” when issued: “w w.” with warranta: **x-w"" 
without " 
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Friday Sales | 
| Baltimore Stock Exchange | AE elf range 6 Se 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists Stocks (Continued) Par’ Price |Low a Shares Low High 
Friday, Sales 7 2%, P | . 
Ba ees nef | esc 1 | A Si es] 35) HSPN) HE A) BN 
a, 3 | Week |——_—_________ | aviation & Transport cap. 1 ‘ 7 
Aviation & Transport cap_1 1% 1% 2 300) 1% A 4 
Stocke— Pal Pte oo en ee ee Barber Co (W H) com. —--] 1314 1354 1334) 100) 13 S fael 15% Aen 
Arundel Corp._..-.------ *| 20%| 20% 20% 80| 20% Apr! one ae td 8 4) 0} % Jan) 10% Mar 
Gaeta vias) | Mk Mak) RN Am a8 Se | Bermesrreeccce Pig) | hss "2| Hh) ss a Ta em 
ee a 3 | fa Dae 158) 1.20 A a ee ee ae , ol s Apr 4 Jan 
Consol Gas BL & Fow...*| 78%| 77% 78%| 47] Ti Jan 3° an | Betmont Ratio Corp-----2) 41 | o$ a5i] 1510] 18% Aeel 300 San 
4% % pref B....-.-- ------| 118% 118% 10) 116 May) 121% June | Berghoff saies Oo... 1 Pty, OK 234 1,010; 16% Apr) 29% Jan 
Eastern Sugar Assoc com_1|7%| 4% 7%| 1,100) 4 Apr) 7% Sept | Bliss & Laughlin Inccom_ ana s 94) 750| 7% Jan| 10% May 
Fastern Sugar Assoo— | a 8% 17% 18% | 750| 13% Apr, 20% Mar 
OS 1} 19 | 16 19 205 12% Apr| 19 ‘ 
Fidelity & Deposit....-20)-._- (123 126%] 62) 112 Apr| 130% Jay | Revue Ponsea Wire com. a ane hoe oe 
Pidelity&Guar Fire Corp 10)... -| 29 4 30 85| 29% Apri 35% Jan | Bruce Co (EL © eae 4% 4%) 50| 4% Aug; 7% Jan 
Finance Co of Am A com_5 9 39| 84 jJuly| 10% Mar| Bg or Sieetie mene ean” 7% «8 250 7 Aug) 17% Jan 
Houston Ol 2-25) 17%! 1756 is | 265} 16% Apri 22. June rr ee ~~ Ee ee on 5% 46% 725, 5% Sept 9 Jap 
MtVer Woodb Salis cm i00) See) ~~ 42¢) 600 40c Aug) 1.40 Jan Castle Co (A M) com. -10 16 18 16 s 700] ie” ape oa oo 
} er-Woodb Mills em100)} 1 1 111) 1 ‘ , ; nm : “9 ‘ pas 74 - 7s 
New Amsterd’m Casualty 5| 12% 1234 14%| 3301 109% Ave 135 Pwd Cental W— 72%) 71% 75%) 350) 64% Apr) 79 Aug 
poor Save = 5 ong oo — 1 35 Lee 125 100 Feb 1.50 July Com 1 1% 1% 13 1 seal 1 Apr 1% Jan 
Northern Central Ry__-5 85% 85%! 29| 83% u hder | Cent G@tetes PAline.__ , v > . 
Retry Coan] SO 0) al SR eas | Samia) 48) ths tk] Has) as aa] 
t Saal ' Al iI \% 6 rj : ne ne ee re ee ee eee ne ee ae””6§~ ~—6malLre . an y 
y & Guar.....2| 20 | 19% 20%| 3,610) 1656 Apr) 2846 Mar | Chicago Corp common-..%/ 024) 34 134| 3,150) is Apr) 2% Jap 
mete ane ee PE i *| 32% 32% 3414 650| 32% Sept) 38% Mar 
— + hha -e 24 | 24  25%|$51,500) 19% Apr 27% Aug Chieago Towel a ii 11 111 “10 10786 Jone 12 yo 
> pect 1975} 29 | 29 29%| 5,600! 22% Apri 31% 7 : ms 4 
B 5s ““"i975|....| 91. 91 | 1.000) asic Fae 31% Aus Cer ular Corp common. -5) 78%| 73% 80%| 1,115) 53% Apr) 84% July 
Finance Co of America— | a eee ocom.--10)..----| 5 5 250} 4% Aug) 9% Feb 
4%... _.. 1947 103 103 | 1,000' 96 Jan! 103 July re eo yo ee Fe 
New capital_.......- 25| 27%| 27% 30 | 15,300, 25% Apr| 31% July 
Boston Stock Exchange Gonool Bisel com. = 10) 1034 20%) 350, oem) ose haar 
ty its See aes ee Pore eee ee 6 ‘ ‘ 7 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists Genes oe i Corp-. 6%) 6% 7 505, 6% Aug) 9% Jan 
Friday| Sales Cc 1 : j 
ag | Week's Rane hen Range Since Jan. 1, 1939 pane nee ho vee. cca] : at 4 ¥ 0 ase oer re jen 
eeneto~ “ Prices Container Corp of A com 20} __ -- -- 9% 10% 270 9% Aug) 16% Jan 
Par| Price |uow cot Shares Htgh ay ener _ rate 24% 2434 80| 16% Apr) 2o% July 
Amer Tel & Tel. ---. 100) 156 | 158 16356) 3,370, 147% Apr| 170 Mar | Cudahy Packing pret._100 es ool] = igo| 48 Aus 73° Mar 
Preferred . . ...-.-.. 100}... .-.| 86% 87 | 20; 67 Apri 91 Aug pa ey ee ee ia i epee BE  ~ 
Bird & Son Ine-....---_. “| Oo 10%] 175] 936 Aug] 11% July | Deere& Cocom......-..°|..--_- 17 17 + a mB 
Boston & Albany-.....100) 76, | 74% .7633| 324) 704 May 8945 Feb | Dixie-VortexCocom_----*| 10 | 9% 10°| 750| Oe Aug 2% Jan 
Boston Edison Co- -- -- o”%) a» f z Ja ; ‘ 2s . 
Boston Elevated..-___ 1 vad ie rll fle Bh 9 ye *$ + ie Ht he Beem 
s _— Traveler..*) 17 | 17 17%) 217) 16 Apr} 19 Jan | Elec Household Util cap.5| 2%) 2% 3%| 600) 2% Apr i May 
Bee a Mass so0] 154] 16 144] so] 196 duty] 24 sear | Seebanaonmeezom’=—s] asl arse Brac] So] 58 Ape] 1348 dum 
eae Uteeetaaa see °..| i. the] geal hog een 114 Mar | Four-Wheel Drive Auto.10| 4%| 346 4% ae) 73" Abel as Mar 
CID Ist pref std... 100|_ 4; > 4 _— 1) = ax el — oe com... --- 1 2%| 2% 2% 350 2 Jan 3% July 
Boston Persona | Prop Tr. * 124% 13 900} 10% Bay| 18 July | General Amer Transp com 5|__---- | 4 Mi Mee ee ee Se 
pe yh le pea 5) . 534 5%! 9| 4% Aug| 8% Jan | General Foods pom RE | 4835 4258] 385] 30% Jan| 473 duty 
i ci 25) 4% «35 | 499 ------*|------| 43% 40% 365) ap 4 y 
COPE AES Pea aaa") 1%) 48) tae] 34 Am) Oi San | Gone Qutdome Ade coms| “¢ | “as “a'| “gg “4 el “a de 
ommon.........-- ‘ “et 1 1 10 1 Apr 1% G Razo 3: tl 
434% prior pref..... 100) 22%) 21 24 | 265] 16 .June| 27 jv Goodyear T & Rub tga "2234 2234 25: | 540 ais aoe 376 Jan 
consece . . ! | | = | ‘ 
Eastern Mass St hy— panes ¢ 11%) 45) 6% July 14 Aug ~ wy hes yo ee 10% 106 10% 300 9 Apr 12 July 
Common ........... 1001 99e| 996 1.00| 348] 99¢ Aug| 194 Mar | Hall Printing apem.) | Bu aul ie to An ee re 
Employen of ceded = - | 60 61% 20} 55 Aug) 77 Mar | Helleman Brew Co G cap. ag 3 : bs > aaa 4 = "eae — 
emia Giyoo-nns|2iis) $y 2s) aod) Hw Amel de tan | Hem ernerstoor a }) 7M) tac 7%] ig) Al om Mah 
y -* | 27% 4 55 7% pr) 32% Ma ‘ : , 
i a Safety Ragor....*| | 6 6% 46| 5% Apel 8 Jen Huibb Spsneer-Bart com. a8. Om 11 ans tf on 4 yo 
Seeds tlhe gd —. ~-18 1% | # ix = 2” Apr 2% Jan | Hubbell Harvey Inc com _5| ; "\ ids hg 50 9% May tHe Feb 
been de al ) 1 y Z 1 4 ’ " 
Narragansett Hactng Asin) >) dao] 334 duly | tines wri Go---—-—-iol 3d) 34 axe! 200) Be ene] oO dae 
Nemenacacnnnnmencnacnnl| 534) 5, by 1,225] 3% Jan 5% June | Indep Pneum Tool vt ¢..*|-- | 16 416 | 250} 16 Aug! 22% Jan 
Soo eraee west tiol iiai¢| 11555 11556] ane] 10808 Aes] x53 dup | temmreamionsa artpesonene|------| ase ive eps] cog Aue ee Mar 
wT Nene = me 50 50 25} 42 May! 58 Feb | Interstate Power $7 pref..* “ : 4 ? “0 “he Ane i yo 
eecece ‘ “ ly le 95 vk. - -<<-<2 , 74 y 
rere ei natant OS 36¢ 30ce 86 36e 4,245 305 aaly ‘oe ~s pnp sy llama pats ke 154 16% 20| 154 Aug) 19 Mar 
nbdeace 50 15 | 15 16 ‘ | | « 
pe ee I 
ay ot - ty eneeee . | 0 Yly 395) 8% Apr) 11 Mar Kehions Setecnboard com. °|- _ 7% 736 200 id Ht July 
— aa _* ¢ ri 96 Seees 5 i 
ade no sey, wal ) | » 10% 722| 8% Apr) 174 Jan a. annonce 09) 96 96 96 50| 74 Mar, 98 Aug 
ae et wan emccwen- *|--~---| _57e Sie 359, 35¢ Apr) 86¢ Jan | Kentucky Util jr oanan 50| 40 394 40 200 39 ~ — 
Union Twist Drill, )-----5|._- | i ~ Bik ea °- 100) 9414 95 $0 60% Jan| 964 Aus 
ais 6 dies eS SF Pe 50| 17 Feb| 24 A hog ecg (eign vee ty: mar , 
Wuseee eee Math Corp.28) Tes) 775 90 "| 371) 7156 Apr 8744 July Keryin OM lA Sti 8 a | 3% 3*| aso 204 Apl 3% Sune 
A ~) yy SE 41 | 41 41 10| 41 Sept] 4814 Aug | Le Rol Cocom._-_____- i0}-_-. ae 100] 634 Jan 9 Mar 
u etal & Tunnel Co | 60e 65e) 1,175 Ape|  85e May | Libby MeNeill& Libby..*| 6 | 4% 6 | 1,120) 4 A 64 Jan 
Vermont & Mass Ry Co100/ 70 | 70, 70 7| 6914 Jan} 84 July | Lincoln Printing Co— : a Jas, 
ogee aa sed a +] ee a a *| 2%) 2% 2h 50} 2 Mar) 5% Jan 
ea vases “4 ¢ 2% 75 1% Mar 3% Jan | Lion Oil Ref Co com__-_.- : a----| 115 Ik 100 9% Aug) 20 Jan 
rfc bea il 
os "3 ; « 7 pr 7 an 
CHICAGO Mapes ConsolMfg cap-_ “el “16 16 24 150) 16 Sept; 26 Aug 
SECURITIES Maral iia gomers-o--) 12 | it | 9,000 844 “Abr) 1806 Ju 
Listed and Unlisted A a 1) 3%) 3% 4 700; 3% Sept) 5% Jan 
a, 8 Food com. 1 3% 3 3% 850 2% Apr 4% Jan 
Paai H D rey mnt Ana cap...55 8% 7% 9%| 10,650) 5% Apr) 104% Aug 
ote wr a V is & Go. on preferred -- 2% 2 2% 400 2 June 5% Mar 
mbers ncipal Exchanges _ 
Bell System Teletype te, aoa bee gee sil 5% bi 100 sf ep 1 guy | 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 rc ee a | ee oe ee 
M } ‘ ‘ ‘ 
10 S. La Salle St., CHICAGO + nen sede od som nF Ger oy ey ae ee 
Common......------- ~ ae | 473% 493 706| 40% Apr| 55% July 
Cg OE Ae _. 158 158 10} 153 May] 171 June 
Chicago Stock Exchange Memmieearc ete | sk) a | 
o Lescess 1 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists — com.10} 1854) 18% 19% 650; 16 Apr; 22 July 
Fi 7a Renlercrane sadcom-;t] 90 | 25% S34) 2089) NGM Aa) SY fis 
~* wae ofr | Sane Stnce Jan. 1, 1939 | Northern Ill Financecom.*|.-----| 1034 104 50| 1935 Aug 1255 Jan 
Stockse— Par| Price \L d 7 igh| Shares iedh High Sade a Paper Millis com*} - - - - - - 6% 6% 250 6 Jan 7% Feb 
2 Ln ee gs emma 8 8 8%| 1,200; 6% Apr) 10 July 
Laboratories— os 
Common (new) og: * 7% preferred occecsece ee 19% 19% 50 il Apr 26% Aug 
Mame Stel Coen. ame oi $i ay -— aoe es July Quaiies Cate vt Caen. ane 13% 14% 100} 13 Aug} 20 Feb 
Adams (J D) Mfg com...*| 9341 934 9%] 3201 8 Jan| 9% July nn RR capital. -----. 15%| 15% 17 577| 15% May| 24% Jan 
Advanced Alum Castings Si... aie 3h ~ fo ~~ Ree ge 4 Peoples G Le&Coke ean 100 bade 34% 37%| 266) 30% Apr) 40% Feb 
aae BOR Desrteg com..3) 7 7* 7:3] 150] 6° Apr] 936 duly | Pines Winterfron ee ae 5 ON el “aol Jen 
tories com..*| 16 15 co CE: : : es 
Allied Produets com... 10]... ant rit: ye os +4 - Poor & Co class B_- -... , ar 8% 8% 15} 73% Aug) 1634 Jan 
~ « eR Bs Edw lp 18 18 50 16 May 19% Jan er ee tem —— On, 7% 260 6% Aug 14% Jan 
Allis-Chalmers Miz Co...*|32%4| 32% 32% oo] 5006 Abel a7%a Jem Quaker Oats Co common. *| - _- --- 120 120% 70| 108% Apr| 125 Aug 
Amer Pub Service pref-100| 80%) 80% 80%) 150 J 94 July | Rath Packi ewes able = a Sl "Sr al aau Aue 
Amer Tel & Tel Cocap.100) 155 | 155 16434) 1.364) 14756 Age] 17036 Mar | Raytheon Mig com ¥ te 50\_..2.. ee 200] 4 Apr| 2) Jan 
poy 224) on oe HS: al te See iGi4 Jan | Retiance Mig Co com-_-10 “94! 9% 9% 50| 8% May| 11% july 
Asbestos Mfg Co com..__1|_____- ig 4 100 _ i. — Rollins Hosiery Miliscom 1) 1%) 1% 1% 450| 1% May| 2% Jan 
Associates Inv Co com...*! ss” 36 Pr oFieeCocom--..*) 25 25 «27 | 100| 22% Apr) 32% Mar 
zer Cummins cap__1 7% 7 7% 300 7 Aug 10 Mar 
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Volume 149 
Friday Sales 
Last |Week's Range| for |Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low Hihg 
Sears Roebuck & Cocom_*| 74%) 73 77 953} 60% Apr) 80% July 
Signode Steel Strap— | 

oe REET 30| 27%| 27% 27% 20| 22% Mar) 29% July 
Sivyer Steel Castingscom_*| 10 10 10 60 84% May| 10% Mar 
Sou Bend Lathe Wkscap_£; 17%) 17% 18 300| 16% Apr; 20 Mar 
S'west Gas & El7% set _.._--| 106% 106% 30} 104 Jan| 109 July 
Spiegel Inc com________- 2 8% 8% 10%) 600 8% Aug) 16% Mar 
Standard Dredge— 

Convertible preferred - 201 sah Bt 9% 10% 200| ¥ Ap| 13% Feb 
Standard Gas & Elec com_*|____- 2% 2% 30 2% Apr 4% Aug 
Standard Oil of Ind. .25| 23%) 23% 24% 559| 23% Aug) 29% Jan 
Sterling Brewers Inc com_1|____- 2% 2% 100 2% Apr 2% Mar 
Stewart-Warner.........5| 6%| 6% 7%| 360| 6% Sept) 12% Jan 
Storkline Furniture com_ 10)... -- 6 6 100 54 Jan 6% Feb 
Sunstrand Mach Toui com5 8 7% 8% 300 7 Apr; 10% Mar 
Swift International. ---- 15| ein 25% 26% 157| 24% July| 2834 Feb 
_ ¥ {Sarasa 25| 18%] 17% 18%] 1,885) 17 Apr; 19% Jan 
Thompson ‘J R) com___.25 3 3 3% 550 3 Mar 3% Jan 
Trane Co (The) com_____ eee, 13% 13% 50; 11% Apr) 16 July 
Union Carb & Carbon cap *| - _- - - - 77 80% 494 66 Apr| 90% Jan 
United Air Liaes Tr cap_5\-__-__-- 9% 10%) 292 7% Apr| 13% Mar 
U 8S Gypsum Co com.__20/____-- 78% 82%) 97| 77% Apr| 112% Jan 
Utah Radio Produetseom*) i%| 1% 1%! +4100) 41% Apr, 2% June 
Utility & Ind Corp eom___ 5) \ 4 4 | 200 4% Jan 46 Feb 

Conv preferred________ 7 1% 1% 1% 250 1% Apr 1% Feb 
Viking Pump Co com____*}_____- 16% 16% 30| 15% Jan} 18% Feb 
Wahl Co com-........._. , are 1% 1%] 1,000 % Feb 1% Aug 
Walgreen Cocommon....*| 18%! 18% 20% 750| 15% Apr) 23% July 
Western Un Teleg com_100} __---_- 21 23% 619} 16% Apr) 28 Aug 
W’ house El & Mfg com__50)______| 100% 105 330| 83% Apr) 119% Jan 
Wisconsin Bankshrs com_* on ee 4\% 1,450) 3% Apr 5% Jan 
Woodall Indust com__.___ ee _— 4 50) 3 Apr 5% Jan 
Wrig ey (Wm Jr) eap---~*|--__ | 79% 80% 78| 74% Apr| 85% July 
Zenith Radio Corn eam * 15%' 14 17 2.700! 12 Avr! 22% Jan 
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Oincinnati Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


New York Stock Exchange 


Teletype: CIN 68 

















Cincinnati Stock Exchange 


Aug. 26 to Sept. 1, both inclusive, qompies from official sales lists 














| Friaay | Sal | 
| Last | Week's 3s Range) ~y Range Stnce Jan. 1, 1939 
Sale | of Prices | Week | 
Stocks— Par\ Price |Low High) Shares | Low High 
Amer Products part pref__* | 7% 7} 30) 444 Mar 7% Aug 
Baldwin pref. _..._.__- 100) | 90 90 99| 73% Mar| 90 Aug 
Churngold __.... __. *| | 8 8 | 10 8 May] 114 Jan 
Cincinaati Adver Prod - | 6% 6 | 13 5% July 7 Jan 
Cinti Gas.& Elec pref_- Ph 105 | 105 106 | 21) 103! Jan} 10944 June 
Cincinnati Street Ry 50 1%} 1% 1%4 21 l'¢ June K Jan 
Cincinnati Telephone Co 50) 04 %4 94% 96 | 128) 88 Jan} 99% July 
Crosley Corp... ..-.-...-.-..*| 7% 7% way 80) 7 Aug 12% Apr 
Eagle-Picher. -_----_-.-_- - 10) Vh 8% 9%) 255) 7% Apr| 14% Jan 
Formica Insulation _ - *| |} 11 11 | 65 9'4 May| 13% July 
Gibson Art--__--. . 27 | 27 28 | 155; 25 Apr} 30 July 
RE 20.6 nies ci ti widen ° 41 | 40 41 | 45| 34% Jan 43% Alig 
oo a * } il is. 4 15) 8 Jan} 13 July 
Ist pref - 100) | 101% 101% | Fi 100 Jan| 104 § Aug 
Kroger *| 24%) 24% 26145) 313) 20% Apr] 29% Aug 
Little Miami Guar 50; 98 98 98 26; 91 Apr} 101 May 
Nash ... 2F| 22 a 2 60) 18 Janj 22 Aug 
Procter & Gamble . 59 56% 60% 45%; 50% Apri 63% Aug 
8% preferred - - 100} 220 220 | S| 216 Mar] 230 June 
SS Se Pr apy a 7 7 4 10) 7 Aug} 12 Apr 
Sports Products - A ei 14 14 | 100) Ss Apr 14 Aug 
U 8 Playing Card______- 10} 31 lo 31% 31%!) 15) 2744 Jan} 38 July 
Jf 2. — " 7a eee *| 1%| 1 3% } % 100) 1 Feb 2 July 
Wurlitzer 10 7% 844! 210) 6 April 9% July 
Preferre1 > 100 89 89} 17 73 Feb 93 July 

















felephone: OHerry 5050 


Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 





A.T.& T. CLEV. 565 & 566 





Union Commerce Baldig, Cleveland 








Cleveland Stock Exchange 


Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 























ot Sales | 
| Week's Range| for | Range Since Jan. 1, 1939 
s » p — of Prices Week | om 
tocks— ‘ar\ Price |Low High\| Shares Low 
| 1 oe .. New York Stock Exchange Chicago Board of Trade 
Akron Brass Mfg__-__-__. = ee s 8 50 6% Apr| 8 Aug kh Exchan 
Amer Coach & Body..._.5| 6 | 6 6 25} 6 Junel 8% Feb Los Angeles Stock Exchange San Francisco Stoc ge 
Brewing Corp of Amer-___ 3) - a5% a6\ 140} 6% Mar) 7% Jan 
City Ice & Fuel... __- . all% al1% 70| 9 Apri 14% May 523 W. 6th St. Los Angeles Teletype L.A. 290 
Cl Elect Ill $4. ponent. .* 111% 111% 12; 111% Aug) 114 May 
c ~Ag Railway --__- 100) ‘ 17% 17% 100; 16 Apri 23% Jan 
Cliffs Corp v t ¢_____- .§ 16%; 13 16% 655; 13 July 16% July 
Colonial Finance ____. 4| _-| 10% 10% 200! 10 July} 12 Jan Los Angeles Stock Exchange 
Dow Chemical pref___ _ 100} | 114 114 26, 114 Aug 118 Jan! Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
Eaton Mfg - aol a23  a23% 188} 20% May| 20% May 
General Rire & Rubber. 25) ..| @17% al9\% 90; 21 July} 26% Mar Friday sales 11 
Goodrich (B F) - . 6%| 16% 16% 160| 16% Sept] 19% Aug Last |Week’s Range| for Range Since Jan. 1, 1939 
Goodyear Tire & Rubber_* ..| @22% a26 2f| 30% July| 34 Feb Sale of Prices Week 
_— SE FES Sea 5) “41 il 11 35) 1 H Aug :* Jan Stocks— Par| Price |Low High| Shares Low High 
arbauer Co- aa .* 4 4 110 Aug 4 Feb 
Jaeger Machine _______- ° d 17 17% 97| 15 Apr| 22% Mar | Bandini Petrotleum Co...1 5% 5 5%) 1,350 3% Jan 6% May 
Kelley Is! Lime & Tran__.*| 14 14 14% 230} 12 Apri 14% Jan| Barker Bros 5% “% pref..50) a2745| 427% a27\4 3) 25% Apr| 33 Mar 
Lamson & Sessions __ ___- yo 3% 3% 280) 2% July 4% Jaa | Bolsa-Chica Oil A com..10 2% 2 2% 400 1% Mar 3u% May 
MKee (A G) B_-________. *| 35 35 35 fi} 31 Feb| 39% July | Broadway Dept Store. -...* 5 4% 5 300 4% Aug 8 Jan 
Medusa Portland Cement *|--___- 15% 15% 100; 14 Apr| 17% Mar | Byron Jackson Co---- *| 12%) 12%. 13% 300; 13% Aug!) 16 Feb 
Metro Paving Brick_-_-_-.*) ----_-- 1% 1%) 150 1% Aug 2% Jan | Calif Packing Corp com_.*| a18\%| al6% a18% 55; 15 Apr} 20 June 
FESS a ae 60 60 | 60 Feb} 60 Feb | Chrysler Corp--.-------- 5} 77 73% 78%| 1,785) 61 Apr) 83% July 
Murray Ohio Mfg-_-__-_-_-_- . =a asi% as% 80} 8% July 9% Jan | Consolidated Ol! Corp...-| @a6%| a6% a7 189 6% Aug 9% Jan 
National Refining new_ | le: TS 3% 3% 200) 3% May 5% Feb | Consolidated Steel Corp. -_* 4 4 4 100 3% Mar 6% A 
Nestle LeMur A_______- oe % % 300 46 Apri 1 June|  Preferred........-..... ~ 9 9% 500; 7% Mar) 11% Aug 
Otis Steel - od asy%y ag! 80 s Apr! 12% Jan | Douglas Aircraft Co-_--.-- *' a63%' a63% a63\% 25' 60% Apr 71% July 
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Friaay sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 

: Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 

pene Date. oS re es 9% 9% at) 7 Apr; 10 July 
Patterson-Sargent ______ Ne 13 13 200; 12 Apr) 14% Jan 
Richman Bros epg Ae * 35 35 36h 861; 30 Feb| 38% Aug 
Stouffer Corp A________- ~ SG Se 35 35 30) 34 Jan| 35 Feb 
Thompson Products Inc__*|_____- a22% a22% 75) 18 Apr| 27% Feb 
Warren Refining._______ | ee 1% 1% 100 % JInly 1% Jan 
White Motor____ es Sa as%& as\y 11f 9% May 9% May 
Youngstown Sheet & Tube* : a34% aB7% PPO) ct se Dect a teens 





























New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone: Randolph 5530 


Members 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 














. Detroit Stock Exchange 


Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week'’s Range for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Allen Electric com - -_-_ ~~~ 1 1h 1% 16 600 1% Feb 1% Jan 
Auto City Brew com -_ ____ _ 32e 0 32¢ 300 25e Apr 40c Jan 
Baldwin Rubber com ____1 5% 5% 6 1,702 5 Apr 7% Jan 
Bower Roller - - - ..-..-..- 5j..-...]| 26% 26% 276) 21 Apr} 29 July 
Briggs Mfg com. -*| 18%] 17 20%| 3,530) 17 Apr) 31% Jan 
Burroughs Add Mach. ll 11% 11% 386 11% Aug 18% Jan 
Burry »iseuit com___12 ie 1% 1% 1% 550 1% Aug 2% Jan 
Brown McClaren _______..|_____. 75e 75e 200 75e Aug 1% Mar 
Chrysler Corp com_-_-__-_- 5| 73%| 73% 80%| 3,327| 56% Apr) 84% Mar 
Consolidated Papercom.10} 15% 15% 16 450; 13 Jan| 17 Aug 
Cunningham Drug com2.50}___ __ 18% 18% 150; 14% Jan; 18% Aug 
eed, cg, re a YS 50e 55c¢ 600 50e July} 1.00 Jan 
Detroit Edison com 100) 115 115 §=119 93] 101 Apt; 124 July 
Det Gray Iron com_-_---.- & 1% 1} 1% 275 1% Api 1% Feb 
Det-Mich Stove com -_-__-_- 1 1 1 1% 800 1 Aug 2 Jan 
Det Paper Prod com__-__-_1 85e 85e 85c 525 85e Aug 85e Aug 
Ex-Cell-O Aireraft com_..3)______ 17% 17% 770) 15 Apr| 23% Jan 
Federal Mogul com - - -__- * 15 15 16 300; 12 Apr 18 July 
Fed Motor Truck com___.*)_____- 2% 2% 137 2% Aug 5% Jan 
Frankenmuth Brew com__1 2% 2% 2%) 1,833 1% Apr 242 July 
Fruehauf Trailer _ .-..._- 1 17 17 18% 525| 10% Feb| 20% July 
Gar Wood Ind com__----- 3 4% 4 4% 1,300 4 Apr 7% Jan 
General Finance com-_-__.- 1}... ~~ 2% 2% 200 1% Apr 2% July 
General Motors com. 10; 42 42 45%| 4,104) 38 Apr| 51% Mar 
Goebel Brewing com _---.- 1 2 2 2% 1,196 2 Mar 2% Jan 
Graham-Paige com - - - - - 1| were 50e 50¢ 100 50e Aug 1.25 Jan 
Grand Valley Brew com. 1) 39e 39e 200 30e Jan 45e Mar 
Hall Lamp com -_ __ *) 2% 2% 2% 490 2 Apr 3% Aug 
Hoover Ball & Bear com_ 10} as 11% 11% 107; 10 Apr| 13% Aug 
Hoskins Mfg com _-_--....* a 13% 13% 110; 13 July} 16 Jan 
Houdaille-Hershey B-_--..* 10 9% 11% 2,365 9 Apr| 17 Feb 
Hudson Motor Car com__*}|_. 5 5 330 4% Apr 8% Jan 
Hurd Lock & Mfg com__.1 40¢ 40c 45c] 1,300 40c Sept 76ce Jan 
Kingston Prod com.--.-- 1}. 1% 1% 562 14% Aug 2% Jan 
Kinsel Drug com. -.--- 1 " 42¢ 42c 43¢ 1,600 42c June 55e Jan 
Kresge (S 8) com__.-.-- 10; 22 23 24 1,367| 20% Jan| 26% Aug 
Lakey Fdy & Mach com__1 2% 2% 2% 100 2% Apr 3% Aug 
La Salle Wine... -.....-... ! 1 1% §25 i Jan 1% Jan 
MeAller Mfg com oan 20¢ 20e 26¢ 750 20c Sept 70e Mar 
McClanahan Oil com. -._.1)__- loc 17e| 2,065 12e Apr 30ce Jan 
Mich Sugar com ; * 75e 60ce 75ce) 2,220 30e June 75¢e Sept 
Mich Sugar pref ome 5% 4h, 5% 800 2% Jan 5\% Sept 
Micromatic Hone com. 1 2 2 2 100 2 Jan 3 June 
Mid-West Abrasive com 50c| 1.00 76c 85¢ FOO) 76e Sept 1.75 Jan 
Motor Products com  ). 11 12% 650 10 Apr 18% Jan 
Motor Wheel com §| 14 13! 143 707 102 Apr 164% July 
Murray Corp com 10) 4% 4% 41 2.105 4 Avg &% Jan 
Packard Motor Car com. _* 3 3% 3 4 1,940 3 Apr 4% Jan 
Parke Davis com *| 40% 39% 40% 1,246 36 Apr; 43% Mar 
Parker Rust-Proof com 2.50 ’ 16% 16% 383 124 Apr} 184% Aug 
Parker Wolverine com._.* 6% 6% 7% 1,253 5% Apr 84% Feb 
Penin Metal Prod com_..1 1% 1% 1% Foo 1 Aug 2% Jan 
Pfeiffer Brewing com - - - - - * 6% 6% 6% 1,026 6 Apr & Mar 
Prudential Investing com _ 1 1\ 1% 1 132 1% Apr 2% Mar 
Rickel (H W) com -. au 2% 2% 3 50° 2% Apr 3% May 
Scotten-Dillon com - 10; 22% 22% 23 417| 22% June} 254¢ Jan 
Standard Tube B com ___.1 1\% 1% 1\% 36° 1% Apr 2% Jan 
Stearns (Fred’k) pref_._.100; 99 98% 99 20; 9614 Apri 100 Feb 
Sheller.__-.--. 3% 3% 3% 200 3% July 5 Apr 
Timken-Det Axlecom__.10| 12%] 12% 14 1,31f| 10% Apr) 18% FJan 
Tivoli Brewing com 1} 2% 2% =2%! 1,830 2% Aug 3% Jan 
Union Investment com a 2% 2% 37F 2 Apr 3% Jan 
United Shirt Dist com_-_-__*} 3% 3% 3% 130 2% May 4 Mar 
Universal Cooler B * 1% 1% 1% 200 1% Jar 2% Feb 
Walker & CoB 9 2% 2% 2% 1,10° 1% May 3% Jan 
Warner Aircraft com 1 75e 70e 75¢e| 2,300 67c Aug 1.50 Mar 
Wayne Screw Prod com__4 1 1 1% 27 90e July 2% Feb 
Wolverine Tube com 9| 5% Rl fl 100 A Apr 7% JIvily 
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For footnotes see pare 1457 
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Friday Sales 
Last |Week's Range ‘or M " 
Lee ee cote | Wak Le ne Sam. 1. 1000 Pittsburgh Stock Exchange 
Stocks (Concluded) at Price | Low Htgh| Shares Low High Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
Electrical Products Corp-4 1034) 9% 10% 610; 9 Apr) 11% Mar Friday Sales 
Exeter Oi] Co A com._..-- | 4ic| 41le 46¢ 800 Apr] 67%e Jan Last |Week's Range| for | Range Since Jan. 1, 1939 
General Motors com....10, 43 43 44% 811| 37% Apr! 51% Mar | Sale of Prices Week 
Globe Grain & Milling..25) 7 7 7 160} 5 Jan| 9 May Stocks— Par| Price |Low High) Shares Low | High 
Goodyear Tire & Rubber.*| 23%) 23% 24% 625| 24 Aug! 38 Jan 
Hancock Oil Co A com...*| 3914) 38 39% 767| 33 Apr) 42% May | Allegheny Ludlum Steel. -*| 17%| 15% 17% 190} 14% Aug! 27% Jan 
Holly Development Co-_-_-1)| 75e 75¢e 77Ke 700 70c Aug) 1.40 Jan | Arkansas Natura] Gas_-_-.*)_____- 2% 2% 50 2% Feb| 3% May 
Hupp Motor Car Corp___1| 87%c| 874%e 87%e 200 75e Aug 2% Jan | Armstrong Cork Co------ ee 38% 38%) 40| 34% June| 56% Jan 
EE. teense 10¢ 2c 2e 2e) 2,000 2c Apr 5e June | Blaw-Knox Co---------- * 8% 834 10%) 443 8% Sept] i7% Jan 
Lockheed Aircraft Corp--1| 23 20 23 245) 18% Augl 36% Feb | Byers (A M) com-_------- *| 8% 8144 10%) 106 7% Apr| 12% Jan 
Los Ang Industries Inc. -. 2) 1% 1% 2% 847 1% Apr 2% Jan | Carnegie Metals Co------ 1) 30¢ 25e 30¢| 830 25e June 60c Jan 
Los Ang Investment Co.10|; 4% 44% 4% 630 3% Jan 4% Mar | Columbia Gas & Elec__--_* 6 6 7) 728 5% Apri 8% Feb 1 
Mascot Oil Co...-.-..--- 1 40¢ 40ce 40¢ 100 39e June 60e Apr | Copperweld S(eel_------ 10) oad 13% 13% 5} 11% Apr! 14% Feb 
Menasco Mfg (o_.------ ! 2 1% 2 4,765 1% Aug 5% Jan | Electric Products--_---- | waipdine 54 5h 2E 5 Apr} 6% Jan 
Nordon Corp Ltd_..----- 1) ate a4e ate 300 6c Apr 10¢ Jan | Follansbee Bros pref__-- 100 id caiedld 83% 8% 45 6% Apr! 13 July 
Occidental Petroleum....1} al4c| al4e alé4e 200 13e Apr 20e Jan | Fort Pitt Brewing- - -- -- 1% 1% 1% 710 90e Jan| 1.50 Feb 
Oceanic Oil Co......-.-- 1) 43¢) i3e 06 43€ 400 43c Aug 85e Jan | Koppers Gas — oke prion 60 on a ons 55 ” ad 72% ma 
Lone Star Gas Co-------.*|------ 8% 4 7: 7 pr} 9% Feb 
Pacific Clay Products....*| a4%| a4% 44% 50} 4% Aug} 7% Jan | Mountain Fuel Supply-.10) 4% 4% 4% 575 4 Apr) 5% Jan 
Pacifie Finance com_..-.10| 10% 10% 10% 220 9% Apri 12% Mar | Nat'l Fireproofing Corp--*|------ 1% 1% 400 1% July 3 Jan 
Pacific Gas & Elec com..25| 30%!) 30% 31% 646! 28 Apr} 34% Aug | Penn Federal com-------*|------ 1% 1% 50 1% July 1% Feb 
Pacifie Indemnity Co...10| 31%} 31% 31% 410} 27% Jan| 35 July | Pittsburgh Oil& Gas__--_5/____-_- 1% 1} 100 134 May 146 May 
Pacifie Lighting com -. say 46%| 46% 46 lg 372| 43 Jan} 50 July | Pittsburgh Plate Glass. .25)__---- 102% 105 83] 90% Apr; 116% Mar 
Pacific Western Oil Corp 10) 7% 4” GES 4 100 9 July! 10% Mar | Pittsburgh Screw & Bolt__* 5 4% 5% 452 4% Sept} 9% Jan 
Republic Petroleum com.1} 2% 2% 2% 600 2 July 3% Jan | San Toy Mining--------- ae le le} 6,500 le Jan 2e July 
Rice Ranch Oil Co------ 1 l6c 16¢ l6c; 1,000 15¢ June 30e Jan | United Eng & Foundry..-5| 26%) 26% 26% 80} 25% Apr| 33% Mar 
Richfield Oil Corp com. ..* 7% 6% 7Méi 1,330 6% Apri 10% Jan | Westinghouse Air Brake._*) 20} 20%, 22% 580} 18 Apr} 31% Jan 
Roberts Public Markets. .2 6% 6% 6% 650 3% Jan 7% Aug | Westinghouse Elec & M.50| 100% 95% 105% 270| 83% Apr) 118% Jan 
Ryan Aeronautical Co--..! 5 4% 5 4 1,625 4% Sept 7% Jan | 
Safeway Stores Inc__..-- *| a41\%!| a40c a41% 35| 30% Mar!) 48% Aug Unlisted— 
Security Co units ben int._| 30 30 30 49; 26 Jan}; 31 Mar | Pennroad Corp v t c_----1|_----- 1% 1%! $350 1% July 2% Jan 
Signal Oil & Gas Co A_...*| 28 28 28% 24% Apr! 32% Jan 
a Edison Co kat..38 * 4 ty} 374 _ 23 Jan} 29 Aug 
% preferred B._._-- f 8%| 28% % 96) 28% Apr) 29% June Tulsa, 
544% preferred C....25| 28 28 28% 994) 27% Jan 29% June a=. — 
So Calif Gas 6% pret A_.25| 30%| 30% 31%| 536] 31 Aug! 34% June FRANCIS BRO & CO 
Seana Oncron Ca ®| 36 | disc 26°] age] 2006 Ate] 3052 da ere : . 
ndar 1CoofCalif..*| ; 24% P 24% Aug! 30 Mar 
oa pied Oll Co Sn =n SS a = a 1 ‘ = 35% Apr rr tj Mar N ENT SE 1877 R 
nsamerica Corp..-.-.-.- 5% % 5% ,975 5% Aug 7 Jan VESTM ES 
Union Ot] of Call. boone 15% 15% 15% 1,990' 15% Aug 1954 Mar I T SECU ITI 
Universal Consol Oll....10| 14 14 15 400; 12% Apr) 17\ July FOURTH AND OLIVE STREETS 
Van deKamp’sH DBakers* 8% 8% 8% 100 8 Jan 9% Aug ST. LOUIS 
WeberShwese & Fix Ist pf*| 8% 8% ox — 4 Mar 8% Aug MEMBERS 
Wellington Oil Co of 1 3} 4 8 
» pecans oe | 3% 40] 5 im New York Stock Exchange Chieago Stock Exchange 
Mining— N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Alaska-Juneau Gold. ...10 7 7 7 100 7 Aug} 10 Jan New York Cotton Exchange St. Louls Stock Exchange 
Black Mammoth Consoll 0c 23¢ 23c 23¢ 2,000 l4e July 20¢ Jan N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Calumet Gold Mines...10c} 4c] 4%c 5¢) 2,000 le Jan 6c Aug Telephone: CHestnut 5370 Teletype: St. L 193 
Cardinal Gold_____..._.1 lle lle Ile} 3,100) 6%e July 20c Aug 
Leas oe ~ Arment 1%e| lwe 1%e| 2,000 le Jan 2c Mar 
Pete ccnntisownes 1 3c 3c 3e; 1,000 y 
“4 ee St. Louis Stock Exchange 
Unlisted— ; ; : 
Amar had & 016 Gent.....* 9% 0% 9% 190] 113¢ Apr| 1896 Jan Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
Amer Smelting & Refg....| a42'4| a42\4 a42% 50| 42% June! 44 July Friday Sales 
Amer Tel & Tel Co....100/a158 |a155 al63% 502} 152 Apr| 168% Aug Last |Week's Range| for Range Since Jan. 1, 1939 
Anaconda Copper._..-.- 50; 28} 24% 28% 950| 21% June! 38 Jan Sale of Prices Week 
Armour & Co (ill)_.____. 5 4% 4% 4% 200 3% Apr 5% Jan Stocks— Par\ Price |Low High\| Shares Low | High 
Atlantic Refining Go____25| a46 | a40% a46  Rteetvop Foye —~ we 
Aviation Corp (The (Del)3} a4 a4 a4 100 3% Aug 8% Jan | American Inv common...*| 30 30 30 11 27 Feb} 35 June 
Bendix Aviation Corp....5| a22%| a22% a22% - 25) 19% Mar| 29% Feb| Brown Shoe common-_...*/____.- 33% 34% 115} 30% Jan| 36% Aug 
Borg-Warner Corp.__..- 5| a20 a20 a21% 90} 21% Aug) 24% May | Burkart Mfg common---_-1)__~_-- 16 16 40| 14% Mayr 20 Jan 
Caterpillar Tractor Co...*| a40%!| a40% a4l 150! 42 July! 52% Mar Coca-Cola Bottling com__1 30 30 30 3; 30 Sept; 34% Mar 
Columbia Gas & Elec....*| a5%| a5% a6 34 90 5% Apr 8% Feb | Columbia Brew common. 65} __---- 12% 12% 135 6% Apr! 15 July 
Commonwealth & South..*| 1.25} 1.25 1.25 400 1% Apr 2% Feb | Dr Pepper common----_-_- *| 274| 27% 29% 235) 27 Apr| 32% Mar 
Continental Oll Co (The)_5| a21%| a21% a21 % 50} 21% Jan| 26% Feb | Elder Mfg common-.----- _, ERASE 10 10 90 9 July; 10 Aug 
Curtiss-Wright Corp---.- | 5% 5% «5% 242) 45% Aug! 7% Jan | Ely & Walk DG Ist pf.100)_____- 115 115 125} 115 Aug/ 122% Jan 
0 SS eae 1] a23%| a23% a23% 100] 24 Jan| 26% Mar | Falstaff Brewing com_-_-_-1 7 7 7 10 7 Sept) 7% June 
General Sasases NR *| a34%| a32% a36% 245} 33% Aug! 42% Mar | Griesedieck-West Brew..*| 49 49 50 80| 46 Jan}; 59% June 
General Foods Corp..... *| a40%| a40% a44% 55) 40% Mar! 45 June | Hussman-Ligonier com--_-.* 12% 12% 123 180; 10 Apr} 12% Aug 
Goodrich (B F) Co...... *| 18%] 18% 19 390} 16% May! 23 Mar | Internat’! Shoe common.__*| 32 32 32% 17=| 31 May| 35 Mar 
Intl Nickel Co of Canada_*| a45'4| a45'4 a47\% 60| 45% Apr| 55% Jan | Knapp Monarch com-..- * 8 8 8 50 8 Sept}; 10%; Mar 
International Tel & Tel_..*| a4%| a4% a5 200 5 Aug 9% Feb | Laclede-Christy Clay P rod. 
Kennecott Copper Corp..*| 36%| 3514 36% 140} 30 May! 39% Jan nme te SE er ee 4% 4% 170 4 Apr; 6 Feb 
Loew's Inc.__..........*| a34%| a34% a34\% 25} 45% Mar| 45% Mar | MeQuay-Norris common_*|--_--- 31% 31% 15} 27% Apr; 34 Aug 
Montgomery Ward & Go.*| a46%| a45 yy aso 196} 45 Apr| 55 July | Mo Portland Cem com..25) 10%| 10% 10% 179 9 Apr} 11!4 Mar 
New York Central RR...*| al1%| a11% a13% 176} 13% June} 22% Jan | Nat'l Candy common---_* 74 7% «67M 8E 6 Apr) 10 Feb 
Nor American Aviation..1| 15° 13% 15% 860| 12% Apr! 19% Jan | St Louis Bank Bidg —_ 
North Amertean Co-.... *] a21%| a21\% a23 180; 19% Apr) 26% Mar Common -- -- - *|------ - a 100; 2 Aug) 2% May 
Packard Motor Car Co_..*| «34 a3% a3% 16 3 July 4% Jan | Scullin Steel com mon_...* 6 6 6 4£ 6 Sept] 13 Jan 
Paramount Pictures Inc..1| a7%| a7% a8% 45 9 June} 13% Jan | Sterling Alum common-.-! 5% 54% 25% 40 4% Apr| 6% Jan 
Radio Corp of Amer__.._ bd 5\% 5 5%) 1,665 5 Sept 8% Mar Wagner Electric_------- es 24 24% 112} 2144 Apr| 324 Mar 
Republic Steel Corp..-..*| 18!4| 1534 18%| ‘890| 13% July| 25. Jan 
Sears Roebuck & ‘Ge... *| a74%| a72% a76% 166| 69% Jap) 79% July Bonds— 
Socony-Vacuum Oil Co..15) 11% 11% 11% 1,215) 10% Aug 13% Jan | Scullin Steel 3s___---- OO) 53 54 $2,000! 48 May! 60 ” Mar 
Southern Ry Co......_-- *| al5\%| al4% al5\% 50| 15% May| 21% Mar 
Standard Brands Inc_____ *| a5%|. a5% a6% 145 6 Apr 7% Mar 
Standard Oil Co (N J)_..25) 41%| 39 41% 224; 40% Aug) 50% Jan 
Studebaker Corp_....__- 1 6% 6% 6% 190 5% Apr 9 July Orders solicited on Pacific Coast Stock Exchanges, which are 
Swift & Co............ 25; 18 2 195} 17% Apr) 17% Aug open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Texas Corp (The)... ..- 25| a35%| a35% a35% 22} 33% Aug) 46% Jan 
Union Carbide & ~ anaes *| a78%| a77% a78% 60| 71% Apr) 84 Feb 
United Aircraft Corp... .- 5] a35 | 433% a35 24, 35 Apr| 41% Feb Schwabacher & Co. 
United States Rubber Co 10 40%| 36% 41%) 1,757) 35 May) 51% Jan 
A Ll moog, I a. ee 45% 52 1,483} 43 Aug) 69 Jan Members New York Stock Exchange 
ros ures. ... % % 4 360 4 A 6% Jao 
WestinghouseFiee & Mt An! a99%| 299% al00% 65| 103% Marl 110, Jan 111 Broadway, New York 
Cortlandt 7-4150 
vate Wi wn in 
Philadelphia Stock Exchange Private Wire to own offices in San Francisco and Los Angeles 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
‘tan Week's R — R Since Ji 1, 1939 
's Range or ange Since Jan. 1, 
alii Sale | of Prices | Week San Francisco Stock Exchange 
— Par| Price |Low = High| Shares Low High Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
American Stores - - - . .. .- * 10% 10% 12% 790 8% Apr; 12% Aug Friday Sales 
American Tel & Tel. ..100) 157%| 15454 16354| 1,428) 148% Apr| 170% Mar Last |Week's Range, jor Range Since Jan. 1, 1939 
Barber Co... _._. Ro RRS 11% 12% 7 10% Apr) 20% Jan Sale of Prices Week 
Bell Tel Co of Pa bret - 100 122%} 121% 122% 67 1174 Apr| 124% Aug Stocks— Par| Price |Low High| Shares Low Htph 
Budd (E G) Mfg Co ....* 4 4% 4% 400 4 Aug) 8% Jan —_— —— 
Chrysler Corp... - .-...- ee 76 = 81 721| 58% Apr) 84% Mar! Anglo Amer Min Corp- --1|__-_-- l5e 5c] 280) 10¢ July; 30¢ Mar 
Electric Storage Battery100| 27%| 27% 28% 223| 23% Apr| 30% Jan | Anglo Calif Nat Bank...20| 7 7 8 925, 7 Sept]; 10% Jan 
General Motors. ______- aby Aeon 43% 46 1,609} 3614 Apr| 5154 Mar] Associated Ins Fund Inc 10 4% 44% 4% 910 4 Apr 54% Feb 
Horn & Hard (Phila) com.*|______ 115 115% 12] 112 Apr} 125% Mar | Atlas Imp Diesel Engine. _5 5% 4% 5% 625 4% Apr 7% Feb 
Nat'l Power & Light.....*| 8 7% 8% 528| 6% Apr) 10 Aug | Bank of California N A..80| 124 | 124 131% 55) 124 Apr) 190 Jan 
Pennroad Corp v t ¢_ .- .. 1 1% 1% 134] 1,529 1 Feb| 2% Feb By ron Jackson Co_-_--.-- 12%| 12% 13% 340} 12 Apr} 17 Jan 
Pennsylvania RR_____. 50; 15%| 14% 17 2,893} 14% Sept; 24%) Jan | Calamba Sugar com _ - -.20 17%| 16% 17% 958} 14% Apr) 18% Jan 
Phila Elec of Pa $5 pref_ 116%| 116% 119% 83] 115 Mar] 119% Feb | Calif Art Tile A__.......*}_..__- 8% 8% 10} 8% Aug! 12% Jan 
Phila Elec Pow pref_-__ 25} 29%] 295¢ 30 628} 29% Apr| 30% Jan | Calif Packing Corpcom__*} 19%| 15% 19%| 1,005) 13% Mar! 20% June 
Phila Rap Trans 7% pref 50} 3% 3% 3% 208} 2% June} 4% Mar Preferred__.____.____ 50| 50% 50% 266} 48% Mar!) 53% July 
Philadelphia Traction _ _ _ 50 7% 7% #8 220 6% Feb 9% Mar | Carson Hill Gold cap__-_.. Ti cesma 29¢ 30c) 1,550 26c¢ June 45e Mar 
Salt Dome Oil Corp-_-__. 1} 7%] 7 8 800| 7 Aug| 16% Jan | Caterpillar Tractor com__*| 43 40 43 768} 40 Aug) 54% Mar 
Scott Paper_...._._.__. _ aT 49% 49% 153} 4354 Apr| 52% July | Cent Eureka Min Co com ! 3% 34% 3%| 3,423 3% Apr) 4% July 
Transit Inv Corp pref____- 4 % % 416 lo Aug 1% Mar | Chrysler Corp com--..... 5| 76 73 79% 1,610; 55% Apr! 85 Mar 
Union Traction - -- - . -.. 50}. ..... 214 2%] 720] 23% Jan} 35 Mar | Clorox Chemical Co___10|____-- 44% 444%| (180) 35 Jani 46 Aug 
United Corp com... _.... *| 2%] 2% 2% 880| 2 Apr) 354 Feb | Coast Cos G & E Ist pt-100}__-_-- 106 106 10} 103% June| 108 Feb 
Preferred - ...........%|...... 35% 35% 15} 31% Jan| 40 Aug | Cons Chem Ind A_..___. 18%| 18% 19% 200} 16% Apr) 21% July 
United Gas Imptcom....*| 125%] 12 14 | 7,315] 10% Apr| 14% Aug | Creameries of Amer vt oe ames. 5% 5%| 125] 4 Jan) 5% July 
Ea 0 Soe 110%} 110% 116% 289} 11044 Sept; 117 June Crown Zelierbach com...5 9% 91% 10%| 3,738) 9 Apr! 14% Mar 
estmoreland Ine -______. , VX x 8% 9% 646 7 Apr 9% July sew hconaas 77% 80 405, 76% July) 91 Jan 
Dit = Fruit “com. .10 2 2 2 112 1.90 May 4.50 Feb 
Bonde— ‘fe. Sean meee Tees SN PE Pt renege 100} 10 | 10 10 60| 8 Apri 21 Feb 
Elec & Peoples tr ctfs 4s '45!_____. 8 814!$15,000! 6% Jani 95% June Sonenamnes Mfg Co__._- es 4% 4% 200' 3% Feb! 4% Feb 
For footnotessse pace 1457 
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‘ icle =| 
he Commercial “for, | Range Since Jan. 1, 19 
T. “Last | Week's Range| “for. Low | High 
Pr 
9 Fels Vie eel eee Jan 
Volume 14 939 Price |Low _Htgh Jan| 47 b 
= Range Stace Jen. 1, t Stocks (Conc ~ “a34% 034% $0 334 — it; Feb 
rmy he aan Week ow te Texas Corp com _-___- cap 5 a35se a a 1,100 ta "Apr ene oo 
Sale 0. es Aircraft Corp 4 000 
Par\ Price |Low High| Shar = Jan ae a4 a Corp of Del______ : ~** Be 65c 70¢ ian a» - 1% 7 
Se ee oa a eet oe aera whe i i tS BM June 
* 40 31 5 % 4 , 4 
soy pry er ™ Eee ie0| 7936 Apr 34% “Aug Utatr Idaho Sugar Co ey, ass 431 "200 delivery. 
on Co te Niet ae 20! 33 = 90 = 21% Apr 1.60 Jan pm Bros ng eta iL dividend Saeawe 
o cap. - July ‘ Feb d ‘oast Life Ins — stock ' rights. 
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as 
Provincial and Municipal Issues 
Closing bid and asked quotations, Wednesday, Aug. 30 
(No later quotations available) 
Province of Alberta— Bid Ask | Province of Ontario— Bid , Ask 
re Jan 1 1948 ---| ---]} 66...-..--Oct 1 1942 — 
same Oct 11956) 57 62 6s........Sept 15 1943 iin. ont 
Prov of British Columbia— 6s.......-_May 1 1959 seen ‘wie 
Es enanhsculiel July 12 1949 — ee 46.......-June 1 1962) 106 /|110 
leas so aia Oct 11953) 100 /|103 46......Jan 1h 1085 sali fated 
Province of Manitopa— 34s..--..July 151953} 98 [101 
4s... Aug 11941) 89 92 Provipee of Quebec— 
6s_......-June 15 1954 ---| «---|| 448......Mar : sees 108 ‘111 
iw irmmaidcans Dec 2 '959 ossh «sell Siectiensaae eS a 
Prov of New Brunswick — 4e......May i 1961 neh +60 
SMA. cctea Apr 15 1960 ao 
4\%e. . ..Apr 16 1961] 105 [108 Prov of Saskatchewan— 
Province of Nova Scotia— 5s........June 15 1943 eS oe 
iG onson Sept 16 1962| 107 j111 6s......Nov 16 1946 a rm 
Bistien coun ar 1 1960 ---) ---'| 448...-.--Oct 11951) 74 79 
Railway Bonds 
Bid , Ask Bid | Ask 
Canadian Pacific Ry— D Ry— 
4 perpetual debentures.| 67 70 4%s......Sept 11946) 91 94 
_ 6s........Sept 15 pete 95%) 98%)| Se........Deo 1 1954) 86 89 
4s......Dec 151 84%4| 87 4}4s......July 11960) 80 83 
6e........July 1 1044 cated ican 





Dominion Government Guaranteed Bonds 








Bid | Ask Bid , Ask 
Canadian National Ry— | Northern Ry— 
4348......Sept 11951) 111%'113%!|| 6434s_...._July 11 oo) ee 
4%s......June 16 1 113 4%/|115% 
4e......Feb 11956) 112 /114 }|Grand Trunk Pacific Ry— 
112 (114 4s......--Jan 1 1962) 106 /110 
115 {117 36......--Jan 11962) 95 | 98 
115 lll 





6s_.......Feb 


1 1970 




















Montreal Stock Exchange 


Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 

































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Week 
Stocks— Par| Price | Low High| Shares Low High 

igoma Steel Corp. ....-.- 8% 8% 9 100 6% Apr 14 Jan 
Anglo Can Tei pref ....50)______ 48 48 10} 47% May! 50 Jan 
Asbestos Corp.....-.....*| 18 17% 21 5,187} 18% Aug) 28% Jan 
Associated Breweries... ~~ * 15% 15% 16 1,010} 14% Api 17 Aug 
Bathurst Pow & Paper A_* 5 5 5% 365 5 Apr 8% Jan 
fk Es ae 1.00 1.00 300 50c Apr 1.50 Jan 
es ie 162 160 169% 768) 166 Jan| 178 June 
Brazilian Tr Lt & Power.* 6% 5% 5%! 6,761 6% Aug!) 12% Mar 
= pets PowerCorpa.* ~ ee 24% 25 225) 22% Jan) 28 #$=Mar 
CESS. AEST RE ey sie 2% 2% 2% 200 2 Jan 3 Mar 
Bruck Silk Mills. .......- . 2% 2 2% 175 é Aug 4% Jan 
Butiding Products A (new)*; 15%; 15% 17 2,545) 14 Apr! 19% July 
Bulolo Gold Dredg ng....| 20%) 20% 22 560} 22 Aug} 28 Jan 
Canada Cement Co-.--__- * 5% 5% 6%) 1,490 5% Aug! 10% Mar 
Preferred... .......-. 100 5 ite wd 88 90 52| 89 Aug! 102 Mar 
— Forgings class A_ 7 7 10 100 7 #=<June} 12% Jan 
SS ee . i) 10 50 9 Aug; 10 Aug 
Can No North Power Corp...*|.....| 16 16 65} 14144 May! 18 Mar 
p (new).*; 1.50) 1.50 1.50 192} 1.50 Aug 2% Jan 
5% SS See 6% =O 20 6% Aug) 10% Jan 
Canadian Bronze_-_-_-_....*|____- 30 30 10} 30 June} 39 Jan 
Preferred 7%.......100 eae 100 =102 85) 98 Apr} lil June 
Canadian Cottons__--- 100; 65% 65% 65% 6) 65 Feb| 65% Mar 
Pe eeken eno mos 100)... . 102 +102 4} 101 Jan| 105 Jan 
Cndn Foreign Investm't_.*}_____ 6 6 60 6 Aug] 13 Mar 
Canadian Indus Alcohol. _* 1.75 1.75 1.90) 1,965 1 Jap 2% Feb 
RE Is ddinncomanene< _, Ree 1.75 1.80 50| 1.25 Mar 2% Jan 
Canadian Locomotive....*|______ 5% 5% 180 4 July 8 Mar 
Pacific Ry....25 3% 3% «4 5,419 3% Aug 6% Jan 
Cockshutt Plow......... . 5 5 5 195 5 Aug 8% Jan 
Consol Mining & Smelting 5, 43 39 44 2,822} 37% May! 61% Jan 

Crown Cork & Seal Co...*| 26% 3 

Seagrams 

































Montreal Stock Exchange 
























































| Friday Soles 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price | Low High| Sh res Low High 
} | 
Imperia! Oi) Ltd____-_--- *| 13%) 12% 14%] 4,023} 14 June] 17% Mar 
| Imperial Tobacco of Can_ ee-..2 16 16%| 4.628) 15% Mar) 16% July 
Industrial Acceptance... *|__---- 28% 29 100) 28 Apr! 33 Mar 
Intl Bronze Powders pretas| 20 20 20 25; 20 Aug; 26% Jan 
Inti Nickel of Canada....* 50 46% 50 7,004; 42% Apr! 56% Jan 
Internat Pet Co Ltd....-. * 19 19 20%; 1,305) 18% Aug| 27% Jan 
International Power --_- * 2 2 2 125 2 Aug 4 June 
Intl Power pref__.....- ies 70 70 21; 74% June} 81 June 
Lake of the Woods....-_- *| 18 1E% 18 140; 13% Feb/ 21 #£July 
Preferred__...-.-..-- 100}. -_.-- 124 124 25} 112 Jan} 124 Aug 
Laura Secord__...-.....-3} 11 11 11% 260; 11 Apr| 13% Jan 
Massey-Harris__.......- ° 3 2% 4%] 2,470 3% Aug) 7% Jan 
McColl-FrontenacOll....*) 5% 5% 5% 520; 5% Fev) 7 Mar 
Mitchell (J S)___- -*]--- - 50 50 10} 50 Apr; 52 Feb 
Mont LH & PConsol....*| 28%) 28% 32 6,053} 28% Aug) 33 June 
Montreal Telegraph Ss 64 64 53 Aug} 57 Jan 
Brewerles...... e| 37 36 40 3,441) 37 Aug| 43 Mar 
AS 1 25 Pn 43 43 90}; 41% Jan); 45% Feb 
National Steel Car Corp..*® ” 40%! 40 43 920! 39% Aug! 61 Jan 
Noranda Mines Ltd..... 76 74 78%| 6,618) 70 Apr| 83% July fi 
vie Flour Mills...... ° 25%| 25 26% 375| 23 Apr| 29% Mar 
,. . as Da i ob us 160 163 13| 156 Mar] 163 July 
Ontario Steel Products_-__*/-.__-- 6% 6% 5 6 May; 10 Jan 
Ottawa L H & Power___100)____-- 98 100 21; 14 June] 15 Jan 
ee a ag Re 40 40 5| 38 June} 42% Feb 
Placer Developments___--_1 10% 10% 10% 700; 10% Aug! 14% Jan 
Power Corp of Canada--.-_* 8 s 9% 598 84% Aug! 12% Jan 
Price Bros & Co Ltd._.... . 7% 6% 9%! 2,035 7% Aug}; 19% Jan 
5% preferred _._..-_- MEER 39 40% 410} 39 Aug} 57% Jan 
Quebee Power.......... * 15% 15% 17 805) 16 Jan; 19 Mar 
Regent Knitting. -.-.--.-.-. * 3 3 3 90 2% June 4% Jan 
Rolland Paper... --....-.- * 84 814 11 4 Apr} Ill Jan 
VG the dn conekiancase 8 s 110 6 Mar 9% Jan 
Saguenay Power pref___100 mow ae. ta 20) 102 Aug} 107 Apr 
St Lawrence Corp.....-.- bd 2 2% 1,720) 1.90 Aug 4% Jan 
A pDreferred.......... 7% 7 7% or 6 Aug! 15% Jan 
St Lawrence Flour nn Tibi ne 23% 24 18 Jan} 25 Aug 
Preferred. __.__._.-- i009! ee aap 115 115 7 115 Aug! 121 July 
St Lawrence Paper pref_100| 21 | 21 24% 375} 21 Apr| 42 Jan 
Shawinigan W & Power...*| 19 18% 20%) 4, - 18% Apr) 22% Mar 
Sherwin Williams of Can__*)_____- 10 10 10 May! 14% Jan 
Southern Canada Power_ 11% 11 11% 206] 10 Aug} 12 Jan 
Steel Co of (gat _.....| 73 75%] 1,370} 67 Apri 77% June 
,. apes er 71 73% 280; 66% Apr} 74% June 
Tuckett Tobacco pref__100/_____- 165 165 10) 160 Jan| 170 Feb 
United Steel Corp.....--. . 3 3 3% 395 3 Aug 7 Jan 
Viau Biseuit pref. _____ 50 50% 25| 47 Apr} 48 Apr 
wees Electric A.....*) 1.25 1.00 1.35 315 1.00 Aug 24% Jan 
ns lia 3 SC *| 1.25] 1.25 1.25 55, 1.10 Aug} 2.00 Jan 
paabesons Bi CEST ee 7 7 20 7 Feb 9 Jan 
Zellers Ltd - PsA, a a ae 5| 7° Feb] 9 Jan 
Zellers Ltd pref_.._.. "125| 23 | 23 23 40| 22 Apr| 24% July 
Banks— | 
Canadienne..........- 100/_.....| 163 164 28; 162 Mar! 167% Feb 
Commeres...........-. 100) 140 160 160 78; 160 Apr| 178 Jan 
Montreal_.......... --100| 200 200 210 173} 203 Mar | 222 Jan 
Nova Scotia.......... 100}_.....| 303 303 37; 300 Apr/| 310 Feb 
BR REED nero 100! 181 | 181 183 102} 178 Apr|193 May 
. . Ss eee > - 252 252 25' 27 May 25% Aug 








Montreal Curb Market 


Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 








ferred 

Cndn Industries Ltd B___ 
Cndn Marconi Co 
Cndn Vickers Ltd_......* 
% cum pref 1 
Canadian Wineries__.___ 
Catelli Food Prods 
5% cum pref___...__- 1: 
Commercial Alcohols Ltd_ * 

eee 5 
Consoliineed Paper Corp. * 
Cub Aircraft 


7 


















Friday Sales 
Last |Week's Range| for 

Sale of Prices Week 

Stocks— Par| Price |Low Htgh| Shares 
Abitibi Pow & Paper Co..* 80c 60e 80c) 4,165 
6% cum pref__.._... 100 4% 3% 6 «625% 1,858 
Acadia Sugar Fefg Co_.___5|______ q 4 15 
Aluminium Ltd -........*/_..__- 115 121 60 
Bathurst P & P Co B____. * 1.40) 1.40 1.75 315 
Beauharnois Pow Corp. _-* 4 4 4 3,293 
Amer Oil Co Ltd....*| 19%/| 19 21 2,938 
British Columbia Packers_*| 12 12 14% 159 
Calgary Pow 6° em prfl00}_____- 9644 96% 10 
Canada & Sug (new)*; 25 25 27 1,455 
Canada Malting Co Ltd..*|.____- 31% 32 275 
Can Nor Pow 7% om pf 100 108 108 110 92 
CanWire & C 6% em prf100/______| 102 102 5 
Canadian Breweries Ltd__* J ; 50 


Range Since Jan. 1, 1939 











Low High 
50e May 2% Jan 
3% June| 21% Jan 
3% Apr 4% July 
114 Aug! 140 Jan 
1.25 May 3.25 Jan 
3 Jan 4% Feb 
19% Aug! 23% Feb 
ll Jan; 28% Aug 
95 Feb| 95 Feb 
25% June| 28% Feb 
31% Aug) 38 June 
107 Jan} 112 Jan 
101 May June 






























. s on 

Dominion Glass... .._- 113 113. 113 50} 108 Jan| 115 Mar mnacona Paper A... . 2% 4 3% 735 2 Aug 5% Jan 

Sane | 162 162 10] 150 eR” SSE SR Re eae 2% 2% 2% 200, 2 Aug 5 Jan 

Steel & Goal 26 De 8 9%! 7,780 7% Apr! 12% Jan | EaKootenayPr7%cmpf 100)__--_- 6 6 10 6% May 8 Jan 

Dom Tar & Chem _..... 3% 3% 4% 525, 3% Aug 7 Jan Ltd...5 3 2% 2% 875 3 Aug! 6 Jan 

Secun™ 69 67 70 400} 55 Jan| 70 July | Fleet Alreraft Ltd_..... ° 4 4 4% 350 3% Aug) 10% Jan 

Preferred... ........ Es eke 160 161 30} 153 May} 161 Aug | Ford Motor of Can A....*| 16%) 16% 18%) 1,572) 17 Apr; 23% Jan 

Dryden Paper... ..-....- ° 3 3 3% 145} 3 Aug} 6% Mar | Foreign Pow Sec Corp____*|__---- 20 4820 200; 15 Apr) 20 Jan 

Spon Stores Ltd____* 5 5 5 45 5 Apr 7% May | Fraser Companies Ltd___*/|____- 6% 6%) 87 6% Aug) 14% Mar 

aa erties 8 8 9% 488 8 Aug! 16 Jan | Frasers Cos voting trust__* 5 5 7%| 3,071 5 Aug) 17% Jan 

Famous P! Players C Corp..*|_____- 20% 22 235, 19 Mar; 23% Apr/ Intl Paints (Can) Ltd A_.*| 1.75) 1.75 1.75) 100) 2 Apr) 3 Jan 

Foundation Co of Can....*} 6% 6% 7% 405} 6 #£<Aug! 11% Jan | Intl Utilities Corp A____- , ae 7% = O7% 5 8 May 9 Jan 

Gatineau Power_........ 13 13 14% 939} 11% Jan| 16% Mar | Intl Utilities B____..____ oe 40c¢ 40¢ 25 40c Aug 70c Jan 

AEE" Ee 9 90 81; 88 Jap) 95 June| LakeSt John P&P____.- + 7 7 7 30, 5 Aug) 20 Jan 

NE ERS ea 3% 3% 85 2% Jan 6 Mar | Lake Sulphite Pulp Co- 75e 75e 75¢e 15 75e Apr 3% Jan 

General Steel Wares... __ * 5 4% 5% 720 4% Aug 8 Jan | Loblaw Groceterias B____*|-_----- 23% 23% Fl 22% Jan} 23% June 

aditient chim 100}_.....| 63 65 20) 60 y| 82 Jan | Mackenzie Air Service___*|_-__- 50e 8 50e 200 50e Jan} 1.05 Jan 

Gurd (Charies)_...__.__- » SRF 5 5 10) 5 Feb| 644 May | Massey-Harris5%cmpt 1 32 314% 38 630, 29% Apr 60% Jan 

Gypsum Lime & Alabas__* 3% 3K 4 7655 3% Aug 6% Jan | MoeCoil-Fron 6% em pf. 100) ____-- 90 90 165) 83 Feb) 94 Mar 

Hamilton Bridge - -...._. *| 1.00) 1.00 1.00 170 75e July} 6.00 Jan | Melichers Distilleries pref 10)_____- 5 5% 466 5 July 6% Jan 

Hollinger Gold Mines....5| 13 13 14%| 2,765) 13% Aug] 15% July | Mitchell (Robt) Co Ltd__* 7% 7 7% 145 6 Aug’ 18% Jan 

Howard Smith Paper....*)...___ 9 10 485 9 Aug! 13% Mar 

Hudson Bay Mining.....*' 32 30  33%4' 3,625! 25% Apr! 35% Jan * No par value. 
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Montreal Curb Market 


















































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price | Low High| Shares Low High 
Mti Refrig & Stor v t__-_-- _, ees 50¢ 25 1.00 Mar 1.00 Mar 

OS ees See 10 10 15} 11 July} 12% Mar 
Page-Hersey Tubes.. --.- . ieee 101 101 80) 97 Apr| 104 Jan 

er Corp of Canada— 

6% cum Ist pref__..-. 100)_____- 100 «101 50} 101 Jan) 105 Jan 
Provincial Transport Co-__* 6 6 6% 107 6 keb 7% Mar 
Reliance Grain Co------- 2% 2% 2% § 4 Feb 4% Jan 
EE het Ean! Pa ea rat 20 20 5| 17% May| 19% July 
Sou Can Pow6% em prfl0C; 110 110 «6110 75| 107 Jan} 110 July 
United Amusement A____*/_____- 14% 14% 20|; 14% Aug) 14% Aug 
Walkerville Brewery --_-_- ad 85e 8 205 70c Aug 1.40 Jan 
Walker-Good & Worts(H)*; 36%) 36 40% 325 7 Aug) 50% Jan 

Gh Gah rel... 042.2%. 5-- 19% 19% 185| 19% Apr) 20% Jan 

M 

Copper Corp...* 29¢ 25e 29¢e| 4,000 25e June| 50c Jan 

Arntfield Gold__......-.- as oes 10 10 500 10c Jan| 16%c Feb 
_ 2.) eee 1 lle lle 12e| 11,100) 7%e June; l4ce Feb 

ene aaieewtt. ......----- ince we lle Ile 200} 9%e June 28c Jan 
iliac Gold Mines_1)______ &e 5e} 1,000 4c Aug 10c Jan 

Cndn Malartic Gold----- » ee 60c 60c) 1,200 60c Aug) 1.00 Jan 
Cent Cadillac (new) -_--.-.- 1} 12 12 17 17,900 12c Aug) 25%e July 
Central Patricia Gold____1)____-_- 2.15 2.1& 600 2.10 Aug 2.74 ‘Jan 
Century Mining. -_--....-.-/_.--- 164%c 17%e| 1,500 15e May 25¢e May 
Cons Chibougamau- .----_- 1; 12 12 15 1,300 lle June 30¢e July 
Dome Mines Ltd__.__-.-.- *| 30 30 31% 420; 30 Aug) 33% Aug 
Duparquet Mining - - . .-- 2c; 2%e 2%c!} 24,000 2c Apr 8e Jan 
East Malartic Mines. -. -- 1 2.20 2.05 2.& 6,800 2.10 Apr 2.80 Jan 
Eldorado Gold M Ltd....) 74c 74c 85¢e;) 4,850 75c Aug) 2.35 Jan 
Falconbridge Nickel----- ei 5.00 5.00 25| 4.50 Apr| 6.00 Mar 
Francoeur Gold_.-_-....- 24 24 40 20,500 lée Apr 77c Aug 
Joliette-Quebec _ _ ---_.-.-- 2%ei 2%e 3c} 4,000 3c Apr| 6%ec Feb 
Kirkland Gold Rand... _1)_____- 3c 500 3e Aug 10c Mar 
Lake Shore Mines Ltd....1| 34%| 34% 39 340| 34 Apr| 50% Jan 
Macassa Mines. .-..... ous 3.60| 3.60 4.10 860| 3,90 Aug) 6.80 Jap 
55 55 55% 380| 52% Jan| 58% Mar 

37 32 37 15,000 20e July 60¢ Mar 

1.40 1.40 1.80) 7,375 1.40 Aug) 3.35 Jan 

‘orcu 1.68 1.68 2.00 625 1.75 Aug 4.80 Jan 
Pandora-Cadillac Gold. -_.1)____-- 3e 3%ec| 4,500) 3%e Aug l6e Jan 
Pato Cons Gold Dredging-_1 2.10; 2.00 2.20| 3,000 2.00 Aug 2.55 Mar 
Pend-Oreille M & M_..--. 1 1.40 1.40 1.40 100 1.20 Aug 1.25 Jan 
Perron Gold_.........-.-. 1 1.50; 1.50 1.79) 4,400 1.45 Jan 2.05 July 
Pickle Crow Gold__.....- 1} 3.50) 3.50 4.35 725| 4.00 Aug! 5.60 Mar 
Preston-East Dome... .. 1 1.14 1.14 1.33 200 1.18 Apr 1.72 Jan 
Reward Mining. ........1}__._-- lee le} 53,000 Moe Aug! 5%e Jan 
Shawkey Gold Mining_-_-_1)___-_-- 2c 2e 500 2e June| 4%c Jan 
Sherritt-Gordon Mines. _.1 1.05 90c 1.05) 2,900 83c Aug 1.44 Jan 
Siscoe Gold Mines Ltd_-_.1 89e 88e 1.05) 7,725 vOc Aug 1.65 Jan 
Sladen Mal._.........-.- | year So 33ce 36ce| 1,600 300 Aug! 7 Jan 
Stadacona (new) ----....-. * 33e 28e 40c¢/108,498 35e Aug} 1.03 Feb 
Sullivan ened 62¢ 62e 70c| 10,075 60e Aug) 1.01 Mar 
Sylvanite Gold_____-__-__- 2.80 2.80 3.10 500 2.80 Apr 3.55 Jan 
bw og ae A Gold Lt’1...1)____-- 4.00 4.00 300, 3.40 Aug) 4.60 Mar 
Walte-Amulet.......... ® 5.25 5.20 6.15 600 5.40 May 8.10 Jan 

Wood Cat abbiivedac’s 1 9e 9e ile} 11,300; 8%e Apr) 18%e Jan 
Wright Hargreaves..-...* 7.00' 7.00 7.75| 1,775) 7.15 Aug) 8.85 Mar 

O1l— 

Calgary & Edmonton_---_* 1.17 1.17 1.66 400 1.42 Aug 2.75 Jan 
Dalhousie Oil Co. ------- * 30¢ 30c 33c) 3,150 30¢ Aug 75e Jan 
Home Oli Co.....-.-....-. s 1.40| 1.25 1.75) 14,545) 1.30 Aug! 3.70 Jan 
Homestead Oil & Gas_._._.1| 6%c) 6%e 6%ec| 2,000 6% Aug 8 Aug 
Royalite Oll Co.........*' 28 28% 31 360' 29% Aus! 44% Jan 
Toronto Stock Exchange 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 
Friday sales 
Last |Week's Range| for Range Stnce Jan. 1, 1939 
Sale of Prices Week |\——— — —-—— —-— —-—— 

Stocks— Par\ Price \|Low High Shares Low High 
DIR dtd dnnandnce ves ° 70¢ 70ce 80c) 2,300 50e Mar 2% Jan 

6% preferred... .-. - 100 4 3% 5% 1,110 3% June| 21% Jan 
=e ae a” 4%c| 4%ec 4%e 500| 4'%e Sept 9%e Jan 
Afton Mines Ltd Py lM%e| le 2c} 9,500; le Aug 4c Mar 
Alberta Pacific Consol. _.1 10¢ 10e Il0e) 1,000 10c Sept 30e Jan 
Alberta Pac Grain pref.100)_____- 14 14 30; 14 May; 24 Jan 
Aldermac Copper. ...-.-.- ° 32¢ 34ce 8 32e) 18,600 24c Sept 52¢ Jan 
Amm Gold Mines.....-.. 1} 4\%e| 4\%e 6e| 15,100| 4c Sept; 17¢ Jan 
Anglo-Can Hold Dev..-..* 60c 60ce 75e| 7,450 60c Sept 1.52 Jan 
Arntfield Gold........-.- 1 Se Se 10\e} 19,200 8e Aug! 17Ke 

Quebec. .......-.. 1 2%e| 2h%e 3c} 3,000| 2%e Sept 6%e Feb 
Aunor Gold Mines_.---.-.-. j 1.85) 1.65 2.15) 81,406) 1.65 Sept] 2.78 July 
Bankfield Cons. -.....-- ! 17e l5e 24c|) 15,650 l5e Sepi 38c Jan 
Bank of Montreal... a 201 209 176| 201 Aug} 220 Jan 
Bank of Nova Scotia... .100/_____- 303 6304 28); 300 Fet| 310 Feb 
Bank of Toronto - - - - - - Ee 252 252 66| 239 Jar}; 255 June 
ERE BE OOF > ee 5 5 100 4 Mar 7% June 
er eretaee 50}____- 30 32% 105; 20 Jan} 39% July 
Base Metals... ..-....-.-.-- ° 13c|} 10%e 13¢| 2,600) 10%e Aug Jan 
ene Me. S28 565. <n Mek 6c 7%e| 17,200; 6 Aug) 32 Jan 
Beattie Gold------..- cal 92e 92c 1.15) 4,350| 92¢e Sept; 1.28 July 
Beauharnois - __.......-- a 3% 4 176 2% Jap 5 Feb 
Telephone Co_....100) 161%4| 159 170 787| 159 Sept] 178 June 
Bidgood Kirkland. - -- } 10e|} 9%e 15c} 23,400; 9%ec Sept 30e Jan 
EL 6s ner wens oon ies l2e 12¢ 900 10e June 30¢ Jan 
DD ttcsskisnices- ° 7 7 7h 250 6 Mar 8 June 
ers 1} 6%c| 6%e 9e| 23,600) 6%e Sept 22¢ Feb 
i bi a cdminiebaichgee bd 9 4. 9% 10%/ 7,205 9% Sept); 12% June 
Brantford Cordage pref_2£ _.| 17% 17% 101 17% Aug] 22 Feb 
Brazilian Traction. .--..--. 6 | 58% 7%) 6,503 5% Sept) 12% Mar 
British American -*| 19%] 18% 20%| 5,412) 18% Sept] 23% Jan 
British Columbia Pow A. 4 24% 27 68) 21 Apr| 28 Aug 
phinwe * 6e| 6e 7%e 2,000) 6e Sept; 21%e Jan 
Broulan-Porcupine ... . .. 1} 23%e 19¢ 35¢e| 64,537 19¢ Sept 7 Jan 
ENE GE. sccndcccsasce 15e l5e 16%c} 5, oo l5e Aug 33c Jan 
5 
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Toronto Stock Exchange 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Continued) Par) Price |Low High| Shares Low High 
Cndn Industrial Alcohol A* 1.75 1.75 1.90} 1,125) 1.50 May 2.75 Jan 
ine endidkemeddnce . RES 1.65 1.65 1.40 Apr; 2.15 Feb 
Canadian Malartic ° 58e 58c 66ce) 9,350 58e Aug 103 Jan 
Canadian Oil ._._______- _ 14 14% 60} 13% May! 20 Jan 
eee Lr 115 115 25; 106 May) 122 Jan 
Ge ites aiteith dkwe 25 3% 3 q 2,782 3 Sept 6% May 
Cndn Wallboard A______*}______ 10 10 25 9 June; 15 Jan 
Canadian Wine..___.___ 3% 3% 3% 60 3 Jan 3% Apr 
Canadian Wirebound. .*)______ 14% 15 40; 14% Aug) 20% Mar 
2 eee 1 1.81 1.81 2.05) 1,200); 1.78 Aug! z.40 June 
Castle-Trethewey ___.___ 1 70¢ 70c 76e} 24,700 70c Apr| 1.05 Jan 
Central Patricia... ._. . t| 1.95) 1.91 2.23) 12,655) 1.91 Sept} 2.75 Jan 
Central Porcupine. . 1} 6%el 6%e 9c} 9, 6c Jan| 144%c June 
Ch Larder Lake_1! 65e 65ce 89e| 24,850 69¢e Sept 1.39 Jan 
Chromium. ..........-. * 42c¢ 40c 50c|) 9,750 40c Sept Rie Feb 
Cockshutt Plow -....._- ’ 5 5 5% 330 5 Apr 8% Jan 
I ininsienthdnecsin iteh stein * 24c 24c 24c} 1,000 24c Sept 55¢ Jan 
Commonwealth Petroleum*} 214¢| 21\4e 23c} 1,700) 21\4e Sept 36c Jan 
Coniarum Mines. . *| 1.15} 1.15 1.50) 15,800) 1.15 Sept! 2.34 July 
Consolidated Rakeries...*| 14%) 14% 14% 175} 14 Apr| 17% June 
Consol Chibougamau....1|______ llM%e 12e} 3,400 lle July 30c Aug 
Cons Smelters._._.__. §| 42%] 38% 43%] 2,949) 37% May! 61 Jan 
Consumers Gas....... 100} 175%) 175 176% 40| 175 Ap} 183 June 
Rh. dn oinh cinties 2 _, et 174% 18 190} 16% June} 22 Jan 
Sa 1 4c 4c 4c} 2,000) 3'tse June} 8\%e Jan 
Davies Petroleum. ___.__ . 20c 18e 24c| 17,150 lsc Sept 60c Jan 
Denison Nickel Mines.__1 5e 5e 8e| 4, 5e Sept l6c Jan 
Distillers Seagrams._____ *| 15%} 15% 17%] 2,910) 15% Sept] 20% Mar 
Dome Mines (new)-__.._- *| 29%| 29% 32%| 3,549) 29% Sept; 34 Mar 
Dominion Bank... _._. 00) 195 195 202 78| 195 Sept} 210% Mar 
Dominion Coal pref__...2f| 15 15 17% 235} 15 Sept} 19 June 
Dominion Exploration. ._1)--~---- 2c 2c} 1,000 2c July| 3%e July 
Dominion Foundry... .-.- * 22 20 22% 720; 19 Apr| 26 Feb 
Dominion Steel B____.. 25 9% 8 9%| 4,445 7% Apr) 12% Jan 
Dom Stores............* 5 4% 5% 612 4% Jan 7% May 
Dominion Tar 4% 4% 100 4 Aug 7 Mar 
Dorval Siscoe. 4c 5e| 7,500 4c Aug! 9c Mar 
Duquesne Mines 8%ec Ile} 9,600) 8%e Sept 27c Mar 
East Crest OlJ........_. 4%e 5e|} 5,000) 4% Aug 130 Mar 
East Malartic.._...._.. 2.01 2.50] 83,000} 201 Sept) 2.85 Aug 
IIIS «an inehiasnipe sn iniia's oe 75e 0c) 23,045 75e Aug| 2.36 Jan 
Falconbridge........... 5.00 5.40) 3,360) 4.50 Apr) 6.00 Mar 
Fanny Farmer. 20 22%) 2,900) 19 Apr; 24 Mar 
Federal-Kirkland 2%c 3c} 20,300; 2%e Sept] 8%e Jan 
an oi hide a 3c 5e| 2,500 3e July 17e Feb 
Fleury-Bissell pref 27 29 25} 25 May! 33 Jan 
LG NENT 16% 18%! 3,566) 16% Apr! 23% Jan 
Francoeur .............. 28e 42¢)155,900 1l5e Apr 72e Aug 
Gatineau Power... _.... .* 134 14 171) 11 Jan| 164% Mar 
scliieanino waselt 87% 93 108! 87 Apr’ 95 July 
NSS Ere, OPT 3% 4% 110 2% Jan 6 Mar 
General Steel Wares_____ * 5 4% 5 310 4% Aug 7% Jan 
Gillies Dithéinue onda 1 5e 5e 6%e| 12,800 4¢ Jan! 11%e Feb 
i leiniceciia in oo eke 1} 2%e 2c 2%e| 2,000; 1%e June 4c Mar 
Gate Labs... cccsccksves . 35e 35e 8 44¢c) 77,891 20c Feb 49¢ Aug 
Goldale Mines.......... 1 l6c l6e 19%ec| 9,550 lbe Mar 28e Jan 
Gold Fagle............. 1 9c} 8%e 10%e} 14,500) 4%e July) 13%e Jan 
aay eR OSES le 1%e| 5,500 le Aug) 3%ec Jan 
Se: Tire & Rubber.*| 70 70 70 150| 66 Apr| 78 Mar 
0 Pe 52%| 52% 55 277| 52% Sept); 58% June 
Gee mecnneet caseiildliaes’ | Oe 2c 2c} 1,000 2c Aug 4c Mar 
CIS, a: «. pibiankin dain dow *| 4c] 4c 4%c| 1,000) 4%c Apr 7e Jan 
Great Lakes voting ee 3 3% 105 3 Aug 6% Jan 
Great Lakes vot trust....*| 10 9% 10% 135 944 Sept) 17 Jan 
- , .  Sepereaere Wiiinces 60ce 60c¢ 60 60c Aug 1.25 July 
Greening Wire.......... me 9% 9% 20 9% Aug) 124% May 
Gunnar Gold... .- i 35e 35e 45ce) 12,350 35e Sept 64c Jan 
Gypsum Lime & Alabas * 3 3 4%) 1,815 3 Sept 6% Jan 
Halerow-Swazey ......_. a 2c 2c) 4,000 le May| 3c May 
eI Re ae 1 2c 2c 2%e ’ 2e Sept 6c Jan 
Harding Carpets -_....... < 2% 2% 2% Apr) 4 _ June 
i Mn. »ssasedabdos 1 70¢ 70ce 93c| 38,085 70c Sept 1.95 Jan 
i aS ar ae 1 6c 6c 8c} 8,900 6c May 10c¢ Jan 
Hedley Mascot_________. | ee 58e 60c; 2,600 58e Aug 1.58 Feb 
Hinde & Dauch_.__.__.. + 9 9 S 4 aabas 8 Apr; 15 Jan 
Hollinger Consolidated...5| 12%| 12% 14%| 7,452) 12% Sept) 154 July 
Home Oll Co.......... *| 1.44) 1.23 1.7£| 39,107) 1.23 Sept) 3.75 Jan 
Homestead Oll........._. 1 5e 5e 8e| 8,500 5e Sept) 264%ec Jan 
Honey Dew..........-.- il 11 50) 10 July; 11 Aug 
Howey Gold.._..... a 25e 25ce 30 %e| 20,400 24c Jap 37¢ Aug 
Hudson Bay Min & sn. * 32% 29% 33% 4,979 25% Apr 35% Jan 
Eagar ar aa 3 3 5 40 1 Apr 5 Aug 
Huron & Erie. _..____- Te Bae 60 = 660 630| 60 Sept! 70% Mar 
Im ank........100) 2094| 209% 215 115; 202% Feb) 221 June 
Imperial Oll_........._. | 13%) 12% 14%] 6,206) 12% Sept) 17% Mar 
Imperial Tobacco... ..- eae 16 16% 515) 15 Apr; 16% Aug 
Preferred ..........- £1 7% 7% 7% 480 7% Sept 8 Feb 
Inspiration. ..........-- 1 19¢ 19¢ 22c} 4,100 19¢ Sept 45¢e Jan 
Intl Metals A_.........- * 4 3% 4 175 3% Aug 74 Mar 
Inti Metal pref_......- 100} 83 83 = 87 50} 70 Apr) 91% Jan 
Intl Milling pref. ~- 100|------| 105% 107 32| 104 Feb| 107. Aug 
Interna Nickel.....*| 50 46 50 | 10,611) 42% Apr) 66% Jan 
International Petroleum..*| 19%| 19 20%| 4,592) 18% Aug) 27% Jan 
Intl Utilities B__.....___1}---- 7% 7 MT 50 35c Aug 70¢ Jan 
Island Mountain. .._.. 50c! - --- 90e ec 600 $0c Aug) 1.26 Apr 
Jacola Mines... .--- ..1] 34e| 3\%e 4c| 2,500 3c May; lle Jan 
J M Consolidated - . . .._- Wine 3c 3c! 2,000 3c Aug lie Jan 
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| #ruay Sales 
Last | Week's Range for Range Since Jan. 1, 1939 
Sale | of Prices | Week 
Stocks (Concluded) Par) Price | Low High\ Shares Low Htgh 
Madsen Red Lake. -..-.-- 1 22¢ 22e 23c) 18,450 22e Sept 55e Jan 
Malartic Gold . . -- -- -- ! 38e| 38¢ 57¢) 28,750 38ce Sept 75e May 
Maple eet anes. pref 10 1 watcGd | 7 7 371 5% May 8 Aug 
Maple Leaf Milling...--- 2.25} 2.00 3.25 1,205, 1.00 Apr) 2.50 July 
Preferred.......------*|------ 100; 2% Apr! 5% Aug 
a re 1} 2%e| 2%e aKel 2,000; 2c Apr 7e Jan 
Massey-Harris . .....---- > 2s 2% _4%| 3,405) 2% Apri 7% Jan 
EE on 100; 32 30 38% 830; 204% Apr! 60 Jan 
McColl Frontenac. ------ be 5% 5% 6 330 5% June 7% Mar 
Pre Tia a 87% 91 181; 82% Feb| 94 Mar 
McDougall Segur....--. * 8e 8e 8c} 1,000 8e Sept 24c Jan 
Melntyre Mines. .-.-.--- 5; 54 54 1,926} 49% Apr Mar 
McKenzie Lake....- J 1.06; 1.00 1.20) 16,900 1.00 Sept 1328 May 
MeVittie-Graham - . .---- 1 10c| 10e 14e} 11,000 6c Mar) 20%e June 
oa encesnce ° 42¢) 4le 50c!} 12,000 B5e Aug 75e Jan 
I Ein aibees * 1.00; 1.00 1.15) 2,510 100 Aug) 2.05 Jan 
aainenchead ie bwatetbbess ¢ aah 2¢ 2¢ 500 2c Aug 3e Feb 
Model Oils. -...-------- 1 20¢ 20e 20¢ 500 20c Sept 48e Jan 
Monarch Oils ....----- ee 6¢ 6c} 1,000 6c Aug! 12\%e Jan 
ER OS 1 70¢ 65e 92¢| 24,550 65e Sept 1.45 Jan 
Moore Corp. ..--------- *| 37 36% 40 703; 35 Mar 40% Aug 
ee rie at 100) 165 165 174 94, 155 May! 179 July 
ng A RR STD SRE 100)... . 226% 226% 12} 215 Apr! 240 Aug 
Morris-Kirkland - . . - ---- } 5e 4c 7'e| 45,400 4c Sept 20¢ Jan 
SS a | 1y%e 1%e| 1,500 le June} 2\%ec Jan 
National Grocers -- ----- - | 4%| 4% 5% 335| 4% Apr) 6% Jan 
aS TERS $20; 23% 234% 23% 95| 23 May| 25 June 
National Steel Car------- *| 43 39% 43 900} 39% Aug) 61% Jan 
sab ad Gold ..ccccccce- } 9e 9c 14c| 47,900 9¢ Sept] 514%¢ Jan 
WOWNES..~ - cccenvesocce "| 2he 2e 2%e| 6,100 2c Sept 9e Jan 
New Gold Rose -. - ------ | ee 10ce 10¢ 500 9e July 25e Jan 
iplesing......--------- 6} 1.15) 1.15 1.25 300; 1.15 Sept}; 180 Mar 
Noranda Mines-..------- "| 75%| 73% 79%) 7,958) 70 Apr; 84 July 
SA . ococencteuee 1} 4%e| 4%e 4%e} 1,000) 4%e Sept 13e Jan 
Norgold....ceccnccsoseee 1} 2%e| 2%e 3c} 1,500) 2%e Sept 6e Feb 
Normetal . .--.--.------ > 50e 49e¢ 50c| 5,300 38c Apr 70c Jan 
North Star...---------- * 40c 40c 40c} 2,000 40c Sept] 1.25 Aug 
Preferred. ...--------- , 3 3 200; 3 Aug) 3% July 
ee... .cudbénocbanbe 1} 1.40) 1.35 1.78) 14,115) 1.35 Sept} 3.35 Jan 
Okalita Olls......------- S 70¢e 70ce 80c) 11,300 67c Aug} 1.73 Jan 
is oniniel decane © 23¢ 20e 25¢e| 15,373 y Aug 53c Jan 
Ontario Loan . . - ------- 50) 104 104 104 f) 104 Sept) 112 Jan 
Orange Cru pref ..-..--- a 6 7 335 4% Jan 7% June 
Oro-Plata-.--..-------- i eee léce 20c!} 1,200 l6e Aug) 52\%c Jan 
Pacalta Olls.....-.----- *| Buel 3Me 4c} 2,500 3c Aug 12¢ Jan 
Page-Hersey -...-------- "| 96 96 «6101 198; 94 Apr| 104% Jan 
pine... ad 1.70 1.65 2.00) 13,025 1.65 Sept 4.75 Jan 
Pandora-Cadillac - - - - --- I} ---.-- 3ue 3%ec| 1,000) Bue Aug l6e Jan 
Pantepec.-_.--.---------- 4%c 4%e 100; 4%e Aug 7e Jan 
P Malrobic . - --.- Bidséua 3e 3c} 2,500 3e June} 7%e Feb 
Paulore Gold.....------ . Sa 2c 2c} 1,500 2e July} 7K%e Mar 
ay ee 1 32¢ 29e 4lc| 26,550 29e Sept; 6le Jan 
Perron Gold.......--.--- 1 1.50 1.40 1.85) 12,025 1.40 Sept 2.03 July 
Pickle Crow.......----- 1} 3.0€ 3.55 4.30) 11,280) 3.35 Sept) 5.60 Jan 
ch ieodhone ] 2.20 2.15 2.40) 3,758 2.15 Sept 2.70 Jan 
Powell Rou. ....-.------- } 1.40 1.34 1.72) 12,600 1.18 Apr! 245 Jan 
jo owwscceece- ° 7% 7% 7% 20 7% Sept] 12% Mar 
Prairie Royalties. ..-.-. ee 18e 19¢} 2.700 17e Apr 25e July 
DGD... .cadacossioce 1 1.20; 1.10 1.58) 11,560 1.10 Sept! 240 Jan 
Pressed Metals. ...------ ° 5 5 7 373 5 Sept; 10% Mar 
Preston E Dome...--.--- i} 1.20) 1.10 1.44) 58,552} 1.10 Sept}; 1.75 Feb 
lip ciddacuiabee ee 3e 3c} 2,500 3c Aug 9e Jan 
Reinhardt Brewing 5 
Gold 
Riverside Silk 
TENG Te Ion sccacdoaccces 
Royal Bank 
Royalite Ol 
Russell Ind 
St Anthony... -....-.--- 
St Lawrence 
San Antonio 
Sand River Gold 
Senator-Rouyn 
Shawkey ..-......------ 
Creek 
Sherritt-Gordon 
Sigman M 
Silverwoods 
Siscoe Gold } , 
Sladen Malartic. 1 34c} 5,900 
Slave Lake. -....--.....! 3e 3e 4%e} 7,000 3c Sept); 13c Jan 
S J 75e Jan 
. 1.03 Feb 
be 8 June 
S 3.50 Mar 
° 4% Aug 
« 21% July 
.., 77% Jan 
75 June 
lle Jan 
24%c Jan 
3.00 Jan 
14%e Feb 
101 Jan 
3.55 Jan 
54 Aug 
4.70 Jap 
1.30 Jan 
2.30 Jan 
17% July 
46 Feb 
113 Mar 
agmac 2c0 4 626¢ 40c Jan 
eee } 75e 75e 90c} 12,050 75e Aug 1.65 Jan 
Uchi Bonds 6%-~..-..-- a 80 92 $5,500) 80 Aug| 97% July 
Union Gas.............*%| 12%] 12% 13%) 2,804) 11 Apr} 15 June 
United Fuel A pref...... 50| 28 31 125} 28 May! 38 Feb 
_ aS eee 25 2% 2% 2% 30 2% Apr 5 Feb 
United Steel ............* 3% 3 3%| 2,650 3 Aug 7 Jan 
WE peendiencscace *| 4.10) 3.75 4.40) 6,281 3.75 Sept} 5.80 Jan 
Waite Amulet.........- *| 6.10} 5.00 6.15} 11,590 500 Sept 8.25 Jan 
WRERMD, sconsdsececes- * 36 36 40%) 3,759} 36 Sept) 651% Jan 
iitimecdadme< * 619 19 19% 580; 19 Sept; 20% Jan 
SG sc esacocsece ’ 8e 8e 12,500 8e Sept; i5e Feb 
W Canada Flour pref__100)_____- 30 30 12} 15 Apr| 37 July 
ee ee , ee 4c 500 4c May| 8%c Jan 
Westons........-..... ° 9% 9% 10% 635 9% Apri 12% Jan 
hate tnenitibsjitiigiints Me......1 © 90 10} 85 May! 9%6 Aug 
White Eagle. ........... , oe le le} 1,50 Me June| ike Feb 
Seasedie | SSS 2c 2%c| 3,000} 2%e Aug! 8c Jan 
Win Elect A...........-. * 1.25) 1.25 1.25 90] 1.00 Aug; il Mar 
Wood-Cadillac ........-- 1 lle 9e 11 %e} 11,200 9e Apr) 18%e Jan 
Wright Hargreaves... *| 7.00 fro Bs. 13,785} 685 Sept) 8.90 Mar 
oéesece e | PE 







































| Toronto Stock Exchange—Curb Section 
Aug. 26 to Sept. 1, both inclusive, compiled from official sales lists 


























Friday Sates 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price | Low H ton Shares Low High 
Brett-Trethewey _.......-1 le le le} 9,500 le July} 3%e Feb 
Canada Bud Brew....--.- * 3% 3% #4 140 3% June 5 Apr 
Canada Vinegars__..--.-.- ee il 11 80; 10% Aug! 14 Mar 
Canadian Marconi. .....- 1 85e 85e 95ce) 1,900 75e June 1.25 July 
Coast Copper..........- 5} 2.00) 1.75 2.00 400| 1.50 Apr} 2.50 Mar 
Consolidated Paper. .----- ® 3% 2% 3% 2,917 2% Aug 7% Jan 
Consol Press A__.___---- , SP the 6 6 25 5 Apr 7 Aug 
Consolidated Sand pref.100' 60 60 60 25; 60 Aug! 75 Jan 
DED» annabtacadéne S 25e 25e 25¢) 1,500 25e Sept 75e Jan 
Pe Ee » ) as 5 5 10 5 sept 14 Mar 
Dominion Bridge-------- *| 27 26 27% 70| 23% Apri 37% Jan 
PEGs ce cactnocnvace * 40¢ 40e 40c} 1,300 40c Sept} 1.45 Jan 
Hamilton Bridge. -.....-- , a 1.00 1.00 200 75c Aug! 6.00 Jan 
Humberstone - ..__-.-..-- _ eRe 10 10% 161 10 Aug}; 15% June 
Mandy --.-- sbattnaent 10¢ 10¢ 10¢ 500 10¢e Sept 17e Jan 
Montreal Power________- *| 28%! 28 30% 408; 28 Sept}; 43 June 
Olls Selections. ......-.. _ ae 2u%e 2c} 1,000) 1Ke May! 3%e Jan 
Ontario Silknit pref__..100}____-_- 8 s 10 7% June; 15 Jan 
Cee ee... . 2. ow ccanws 1} 7%e| Tue The 500| 7%e Sept l4c July 
Pawnee-Kirkland....... 1 le le le} 2,000 %e July 2c Feb 
Pend Uretlie......-.-.-.-.- 1 1.35 1.01 1.31) 8,735 1.01 Sept 1.95 Jan 
Robt Simpson pref... -.. ont aan 132 133 45) 115 Feb| 138% Aug 
Rogers Majestic A_...... * 2% 2% 2% 55 1% May 3 Jan 
Shawinigan.........-..- aR 18% 19% 358| 18% Aug) 22% Mar 
Temiskaming Mining.-.-.-1/..___- 7c 8\e| 10,500 6c Aug! 14%c Feb 
Thayers Ist pref__....-.- *| 31%) 31% 31% 50} 30 Mar| 32% July 
Walkerville Brewing -.-.-. ange 80c 80c 10 75c Aug’ 1.35 Jan 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Wednesday, Aug. 30 


























(No later quotations available) 
Btd Ask Btd Ask 
Abitibi P & Pap ctfs 581953} 3934) 4114||Manitoba Power 6}42.1961; -_...| -_. 
Alberta Pac Grain 66..1946| 86 89 series B...... RE CF SST 
Beauharnois Pr Corp 58 ‘73| 104 __.||Maple Leaf M — 
Brown Co ist 5448..-.1946| 2334| 26%/|| 2%sto'’386i4et0'49...| 58 61% 
Burns & Co 5e....... _..-| ~..||Montreal Island Pr 5}48°57| 103 4/106 
Caigary Power Co 5s. .1960) 102 34/105 || Montreal L H & P— 
DS ee S360 cctccceces ooh 100% /103 
Canada North Pow 66.1953; 102 14/105 SP cecccocesnccess 1973; 98%/101 
Canadian Inter Pap 661949) 84 87 Montreal Tramway 56 1941; 97 (100 
Canadian Lt & Pow 561949; ___.| __-.||Power Corp. eg 103 |105 
Canadian Vickers Co 66°47) 53%) 55%|| 5e...-.----- Dee 1 1957) -...| —--. 
Consol Pap Corp— Price Brothers iat to. .1957 85 88 
56s ex-stock...... 1} 33%] 35% 2nd conv deb 4s... 75 80 
Dom Gas & Elec 6 348.1945} 9114) 94% Provingal Pap Lid 814047 101 44/104 
Donnacona Paper yo Ay lemme 104%/|107% 
b ecenbocotnécone 57 62 4448 series B....-..1 Sek tree 
East Kootenay Pow 761942; _...| --.. snawinigan W i F 434067 102 43)105 
Dairies 66....1949) 51 55 ||Smith H Pa Mills 4}8 "51; 103 (105% 
Fraser Co 6s_...Jan 11950) 87%) 90% 
Gatineau Power 3%s.1969| 9734/1004|/ United Grain Grow 58.1948) 93 96% 
Gt Lakes Pap Co "65| 76 80 ||United Securs Ltd 534852) 63 66 
Int Pr & Pap of Nfld 58°68) 101 (|103% Winaipes Bice 6368....1900 1024%4|104% 
Lake St John Pr & Pap Co 4-5e series A......-. 1965) 65%] 68 
63GB. ccocccacce ~---1961) 68 72 4-5e series B....... 1965) f48 §1 
Bincavoceccttdnaiii 1961' 33 36 
* No par value f Fiat price. » Nominal. 








New York Stock Exchange Institute Announces 
Educational Program for Fall Term 


Members of the New York Stock Exchange and partners 
of member firms on Aug. 28 received the 19th educational 
announcement of the New York Stock Exchange Institute. 
It describes each of the 41 comprehensive courses, ranging 
from stock exchange trading procedure, security analysis, 
business economics, history of security price movements and 
corporation finance to principles of brokerage accounting 
and auditing, which are offered. This year, for the first 
time, registrations are not limited to employees and part- 
ners of member firms, and anyone interested in the se- 
curities markets may attend. The schedule of fees for 
each course taken by member firm employees varies from 
$10 to $15, and for others is $5 higher. Registration began 
on Aug. 28 and the Fall term commences Sept. 11. 

Reference to the extension of its courses to those in- 
terested in the security business was made in our issue of 
Aug. 12, page 950. 

In transmitting the announcement, Dr. Birl E. Schultz, 
Director of the Institute, points out that the Institute’s 
curriculum is the result of an intensive practical analysis 
of the working knowledge necessary for the intelligent 
handling and servicing of accounts, and is designed to equip 
brokerage employeess with the professional competence 
which the public demands. 

Some of the new courses included in’ the announcement 
are: 

“Brokerage Management Forum,” designed especially for partners of 
Exchange member firms, which will be conducted by Frederick 8. Tod- 
man, of F. §. Todman & Co., public accountants, and Albert Clear, 
managing partner of Hirsch Lilienthal & Co. 

“Federal Regulation of the Securities Business,” directed by George 
S. Parlin, member of the staff of the New York Regional Office of the 
Securities and Exchange Commission. 

“History of Security Price Movements,” conducted by Albert C. Beeson, 
= aan Dillon & Co., and President of the Association of Customers’ 

Tokers. 


Walter Morris, analyst of Moore & Schley, will teach an 
advanced course entitled “Seminar in Security Analysis.” 

The Institute is also working on a new correspondence 
course, “Investment and Security Analysis,” which will be 
offered early in September to employees of member firms 
and of other financial institutions located outside the met- 
ropolitan district. 
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e th C S e,°@ e 
uotations on Over-the-Counter Securities Friday Sept. 1 
New York City Bonds New York Bank Stocks 

62%s July15 1969 Bank of Manhattan Co.10| 1534] 17" |[National Bronx Bank...50| 40 | 41" 

~~ sen 1 1977 Bank of Yorktown..66 2-3, 40 | __-_||NationalCity_...__. -12%| 23 | 243% 

a orem, } 1979-------- Bensonhurst National. ..50} 75 |100 ||National Safety Bank.12%| 12 | 14 

43 4s May 1 1954 CE.. .nsnciemnhooe 3.55} 29%] 30% patdpanioenail ll 13 

aie Nov 1 1966 Commercial National ..100| 160 \168 ||Peoples National. ...... 45 | 52 

a3 — 18 Lore sal peer 2 Fi soo roo |{Publle National..------ 26%] 2844 

May First National of N ¥._100 1725 1765 Sterling Nat Bank & Tr 25 20%4| 22% 

ote Nov i 1958 Merchants Bank...___ 100! 100 1105 |ITrade Bank......... 16 | 19 

a4g May 1 1977 

a4s Oct 1 1980 

othe Rape 3 tose New York Trust Companies 

Par, Bid | Ask 
Bank of New York...-100] 400, {410 
Bankers ...........--- 51%| 53% 
New York State Bonds Bronx County.......- *, oti} 28% 
eee meen "4% 
Ask Bid | Ask 

SS ee 02.50 | __..||World War Bonus— Central Hanover... .. .. 9434| 9734 

(ee aE 02.50 |---|] | 4448 April 1040 to 1949.) 1.50) -.. ee meen S Tea £36) 4808 

Canal & Highway— Highway Improvemen nay ge 42 | 48 

mia aan aanies a] | ———-ocmaaca estas ests Oy) 125 | <-: | Sammemat eA te 11 1 

iat *, ’ pt ee Pr 4 

Canal Imp 4348 Jan 1004. ewe a Corn Exch Bk & Tr....20/ 5134) 52% 

Can & High Imp 44s 1965) 134 ..--||Barge C T 434s Jan 1 1945. 5 one= | meeere....oaaaocaooos 10 10%! 11% 

Port of New York Authority Bonds ee Companies 

Port ot New Y Bid | AS | rottand Tunnel 438 ser E nis it! LA a) Aa 

p= 8 ser 
Gen & ref 4s Mar 11975.| 107 |108 || 1940-1941...------ M&s|p____. 54a | Saas Oe 6 Sew .--o 1043s shows po a 17°*] 1350 
Gen & ref 24 ser 3%{8 '65) 105 1<|106 1942-1960...-----. 11 ---- | Aetna Life............ 10 mts, 29% ||Ins Co of North Amer...10] 60 | 6114 
Gen & ref 3d ser 3348 °76| 103 4|105 Agricultural.....---... 72 | 76 |\Jersey InsuranceofNY.-..| 40 | 43 
Gen & ref 4th ser 38 1976| 100% |102 4348 ser D American Alliance... --- 10| 2134] 23 ||Knickerbocker........--5] 8%] 9% 
Gen & ref 33¢6..... 1977| 10344/10434}|  1940-1041.........M&Sjd_____ 1.30% | American Equitable..... 5) 18%] 20%4||Lincolm Fire............ 2 2% 

George Washington 1960......... M&S; 109 | ---- | American Home-.-....... 10} 7%| 9 ||Maryland Casualty.....- 2} 3% 

434s ser B 1940-563_.M4N! 10534| ---- Amerieen of Nowerk-.336 211%} 13% Maas Bonding de tna_-iai4 5444) 56% 
American Re- 3814| 40\%4}|Merch Fire Assur com... 42 46 
pep ~—\eeneeee ¥ aoe | a7sclibderehnaes Cevoviceness ol $1 asd 

United States Insular Bonds pa peanceomnans BR BE ~ a 
25%] 27% 
Bid | Ask Bid | Ask timore American...2 

Philippine Government-- | | | | ||US Panama 3s June 11961] 123 [125 eet ican a ee | oki 554) 50% 
4}4e July 1952_..---.-| 111 ,113 ||Govt of Puerto Rico— ae gpa fay 4 = 1s Bry? 
5s Apr 1955.-.-.--- 101 34/103 4s July 1952_....--- 11836'119% | Casctna.............. 25%| 26% 30 | 32° 
Ss Feb 1952........ 113 j|116%)) Ss July 1948 opt 1243.) 108%4/)111 City of New York...... 10] 20%} 22% 44%] 46% 
6s Aug 1941_...-..- 107 14|108 4 Clap Tilieacc. © aconcs 6%) 7% 144] 15% 

U 8 conversion 36 1946..--| 11134/112}4 | Connecticut Gen Life...10) 23%) 25% 3 4% 

Hawaii 434s Oct 1956..... 114 ‘116% Conversion 36 1947..... 1124'113! | Continental Casualty... 30 32 98 198 

abaerrs tier 1%] 2% 24 | 25% 
Employers Re-Ineurance 10) 47 “| 50 122 |127 
1 1 
Federal Land Bank Bonds ~~ ~"yegmmenenenem: EP tay FA “7h 6 7344 
delity anal 1 124 1 
Bid | Ask | Bid | Ask ee eet Pee 58 a3” 303 32 

38 1955 opt 1946...... J&J)} 105141105 %4 ||3 48 1955 opt 1945...M4&N) 1064 |106% Fireman's Fd of San Fr.25) 87 91 

38 1956 opt 1946__--__ J&3| 1054|105 %}|4e 1946 opt 1944..--.. J&3| 11144]11154 | premen’s of Newark....5| 8%| 9% 71 9 

36 1956 opt 1946... M&N| 105/105 % n Fire........--- 28%| 30% 24 | 25% 

Gongs Homer tl 33%| 24 7B | oats 
WHS M4\ 24% 
J as d Bank Bond Gibraltar Fire & Marine-10 24 26 224. |230 
I a Giens Falls Fire......... 4 4 % 
oint oc n an onds Globe & Republic. -_.._- 6} 9%| 11% 3034] 3234 
<a Ase | Globe & Rutgers Fire.--15| 18 | 21 129 {31% 

Burlington b8....-.------ f23 | 20 ||LAneotn 43s 00° | Great Amerioan.-------6| 24%| 26% aul 346 

conti ia ta-2-2--—-] a3 | 38 || Bas *. | Gre Amer indesity-—3] 93) 13 Faden 

Chicago 448_........... {3%} 5%||Montgomery 3s eo. Pee eee 1 25%| 26% 19%] 21 
BR nh 4s wad dckencecey J3%\ 5||New Orleans 10144 | partford Fire.......... 10| 74 | 76 48%| 50% 

New York 5s 103 | Seasetned Meeami, poller.__1 55% | 5814 54 

Dallas 3s... .....-.-....- 101 14/102 34 100 pes i! Blt 1 

Denver 36.._.._......... 100% 02 BOING... scoontdannséocdoed 29% 31% 29%' 3 % 

Obio-Pennsylvania 5s..... 9934] 102 
minnow: are hari Moe 
ae Debentur 

First Trust of Pacific Coast ot Poruiand se] 100 [101 | Surety Guaranteed Mortgage Bonds and es 
ichasedibotidomeniel 100 44|102% Eiticisenasemenl 104341106 % 
ae Fe ets oe 100 {101° |] 68---.-------2--0--0-= 06 |108 Bid Ask 

Fletoner 3348_.-...-.-.-- MIT Arundel Bond Corp 2-58 '53| fsl | -.... 

Fremont 4%{8_........... 79 .--|)8t Louis 4% and S8.....| 23 25 a Ded Corp 3-68 "53 es ell 82 ouae 
SUs dntdubbbocnnncnshed 80 ---||San inio 36....-....-- 100 |101% Associated MM Coe tne 95%4| ---- 
Bs dclinachonbdedciineiin 81 vote: Minnesota 5s....| £1244) 14 ek 57%| 59% 

Midwest 58 99 101 auras: dedeeii-nige yet pve 53 82 
ao "| Inv Bd Corp 2-62'53| 85 | ...- cose 
fous of Gious City 656s... A A atenet Dewwets 6560 oe ae ia cot Bac 338 OT f eens re 

4s...-...-.......-..' 99 '101 'IVirginian 3e.------------' 100 |101 ee : wen . oe he 50 | 53 
Interstate Deb Corp 2-68'55| 49 | .... 

Mortgage Bond Co “ie re 56 | ---- 
Joint Stock Land Bank Stocks HEE ECR aeceneneses nam " 
ders part ctfs cece 
Par, Bid) Ask fe, oe tae | ee 

a 100] 65 | 75 ||New York............ 1 10 | 15 cartes B & O ceccecee eg pees 51%! ..-- 

Atlantic ..........-.. 1 45 55 ||North Carolina....... 100} 73 82 series A & D...--.-- 23 one 

Dallas ..........-... 1 120 {130 ||/Pennsyivania......... 1 22 27 Nat Cons Bd Corp 2-68 °53| 82 oneil 62 ence 

Denver__...- SEBS 100} 40 | -..||/Potomae............. 100 |110 | Nat Deben Corp $-60.1953' 5134’ ... 48 

Des Moines..-..----- 100} 50 | 60 ||Sam Antonio.....----- 100) 74 | 77 

First Carolinas........ : enol VEsawcceecccceok se 1%; 2 

Fremont.......------ Virginia-Carolina__--_. wi 

ge arr “1 2 Chain Store Stocks 

Federal Intermediate Credit Bank Debentures Poy 6 | 48 Par| mia | Ask 

Berland Stores....-. bd 6 8 Kobacker Stores— 
1 oe | 48 5 B/G Foods Ine cominen 4 1s] 2 7% preterred.....-. 100} 67 | ..- 
| H mmon...* 

1% Gue---=-Gemt 18 1sae Soe] --/NS de 7% rere nnnn=- A ed eee 

$8 e----per tia are] eS Dimon en p10] 109 |], OO Pr 

ue. .... ° ed ue 
1% due.....-Jan 21 '40%| ---||%% due Fishman (M H) Co Ine..*| 7 sal wren en LO dase Bienes 
1% due......Feb 11940’) .45%1 --.. Kress (8 H) 6% pref....-- 12 '13 preferred .......... is ' 20 
Chicago & San Francisco Banks * No par value. @ Interchangeable. } Basis price. 4 Coupon. ¢ Ex-interest. 
f Flat price. = Nominal quotation. #4 When issued. w-s With stock. z Ex- 
Bid | Ask Bid | Ask } aividend. * Ex-tiquidating dividend. 

American National Bank Harris Trust & Savings.1 270 {285 
& Trust.......-- 3agi0| 2 [215 Northern Trust Co...-100| 518 |533 t Now listed on New York Stock Exchange. 

Continental Illinois Ri New York Curb Exchange. 

nr wee 7141 73%/| SAN clsc t Now selling on New Yor xchange 
First National........ 1 196 {202 Bk ofAmerNT4&SA12%| 34%) 36% 4 Quotation not furnished by sponsor or issuer. 
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Quotations on Over-the-Counter Securities—Friday Sept. 1 —Continued 
Railroad Bonds 
Guaranteed Railroad Stocks ma | Aston 
Akron Canton and Youngstown 5}4s........--------.-- 1945) 25 28 
Joseph Walkers Sons | | fee SSIES ius] (38 | 30 
Athenties Coast LER Gi. 6 oc occcccteceasccsccccecsccacoe 1939| 100 acnk, 
Members New York Stock Exchange Baltimore * Obio ‘ i Fie nchuddedebhveduidicdnonhunaed pee = = 
Boston & Albany Rind es ae Sto den Deed Tdeed Beat y 
120 Broadway Desiess in Tel. RE ctor Boston ie SUI a. Asetctinneminioaemptaahatties --1940] 36 40 
NEW YORK STOCKS 2 -6600 Re ey, of RRS eR -.1955| 97 100 
ce 1855 Chicago Indiana & Southern 4s-- -~_ .. ... a= 67 
Chicago St. Louis & New Orleans 5s. ..1951| 74 80 
Chicago Stock on ener. -- io = = 
Cleveland Terminal & Valiey 4s.-...-.. i 5: 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s_-_- -1951! 110 112 
(Guasentes tn P - ) Cuba RR. improvement & equipment 56... -....-------- 
TIGEE COREE 18. cc c.radidtnnntccdabtratautcaasisonte aoe r~ 75 
Mebehen Feary Gt. cccccaccqndbeocanccnshccsecescoonsce aa 
Dtotdend 
Illinois Central—Louisville Div. & Terminal 3 }4s_....-.--- 1953; 60 65 
Parlin Dollars} Bid | Asked | Indiana Ilinois & Lowa 48. -.--------------20-----=--- 1950) 60 57° 

‘= Kansas Oklahoma & Guif 56.........-.....-..--.------ 95 

Alabama & Vicksburg (Illinois Central) ...-...---.-.-- 100 6.00 70 75 
Alt “8 : D aware & Hudson) EY 100 10.50 100 17 Memphis Union Station 6. .....-..------------------- 1959} 108 2 mindy 

Allegheny & Western (B tts)..-------- . ‘ RENEE RG Re Eas Se Pe eae RO am 1940} 98 100 

Beech Creek (New York Central).......--222--.--. i Be OE 4 rt 1 0 rrr ereenpenenenene 2000] 98 | 101 

Boston & Albany (New York Central)---------.-- 100} 8.75 ¢¢ 77 | New York Philadelphia & Norfolk 4s. -------------_2.-- 1948] 95 97 

Boston & Providence (New Haven) ---....------~- a ae . 8 | New Orleans Great Northern income 56. .----.---..----- 2032) f12 14 

Canada Southern (New York Central)-.-.....---- 3.00 40 45 New York & Hoboken Ferry 56......--.-...-.......-..- 1946} —... 30 

Carolina Clinchfield & Ohio com te & NA i) ..22100 6.00 76 Norwich & Worcester 44s......------------------.---1947 80 EES 

Cleve Cinn Chicago & St Louis pref (N Y Central).-100) 5.00 60 44 64%4 | Pennsylvania & New York Canal 5s extended to_________- 1949] 65 70 

Cleveland & Pittsburgh (Pennsylvania) -.-..-.....-.-- 50 3.50 72 75 Philadelphia & Reading Terminal Ss................_... 1941] 100 103 

BENAMAN NB ---0----nnrnnane-------00-~ yo = 46 | Pittsburgh Bessemer & Lake Erie 58----------22--2.222. 1947| 117 anes 

Delaware (Pennsylvania) ........-.-.--------------- 25 2.00 40 44 Portland Terminal 4s 1961 90 94 

Fort Wayne & Jackson pref (N Y Central) ------- 100} 5.60 | 50 | 54 | Providence & Worcester @#...--1---.--2..-222222222..1947! 70 ite 

Georgis RR & Banking (L & N-A © L)-------..... 100} 9.00 | 147 | 152 | ‘Terminal RR. Assn of St. Louis 3% ser. B--.----------- 1974, ..-- | 102.60 

Ly ee ty RR of N J (Del Lack & Wertern) - - - -- 100 4.00 37 40 Terre Haute & Peoria 5s 1942| 100 104 

ichigan Central (New York Central) .....--.---- 100} 60.00 | 750 | 950 | Toledo Peoria & Western 48......---.----------------- 1967| 97 100 

Morris & Essex (Del Lack & Western) ------....... 3.875 22 7. | kee ee 1957| 106 109 

New York Lackawanna & Western (D L & W).- 600 | 48 | 52 | Toronto Hamilton & Butialo 4s-----..---.----2.2.1.221946| 97 J 

Northera Central (Fenneylvania) -—- -.--..---- hr -4 4 55 | United New Jersey Railroad & Canai 314s_-------------- 1951} 103 eS 
Oswego & Syracuse (Del Lack & Western) - ----- 4.50 33 37 Vermont Valley 4s 19401 7 75 

Pisces Dememer & Lake Bite (U & Ses)... 150 | 642 | «44% | viexsburgh Bridge Ist 4-60_----2-2-2-22222-2.2.2..2..1968| 66 70 

ee Uammn ws Ginhanmn fee) feet y 2°" | Washington County Ry, 34s--....--..------.-----...-.1954|] 37 41 

Pitteburgh Fort Wayne & Chicago (Penn.) pref-. - “i00 7.00 163 167 * 

Pgh Yetn & Ashta pret ow ayaa, 7.00 140 ean West Virginia & Pittsburgh 4s. ...............-.--...-- 1990 51 54 
Sirarceertates ec nae ta $3 | St | dd 

8t Louls Bt Louls Bridge Ist erminal RR)-......-..-.- . 4 
ee oe ee wenn voononn — Se | s Industrial Stocks and Bonds 

Tunnel RR St —_* (Terminal RR)..........-..- 100 6.00 135 140 Par Ask Par, Aid Ask 
Gaited New Jersey RR & Canal (Pennsylvania)....100} 10.00 235 240 Aiabama Millis Inc......*| 1%] 1%||New Britain Machine....*| 22'<| 241¢ 
Chenango & Susquehanna, (DL & W)....... 6.00 45 50 American Arch.......... *| 32 | 36%<||New Haven Clock — 

Valley nee Lacemcems & Western) .......-. 100 5.00 53 58 Amer Bemberg A com...*| 11 13 Preferred 64%...--100| 44%) 54% 
Vicksburg Shreveport & Pacific (Illinois Central)...100; 5.00 53 56 Norwich Pharmacal ---24% 17 18% 
Preferred ~~~ -- —- =~ «== <= = — === ---------a=~= 100; 5.00 54 58 11 %| 12%||Ohie Mateh Co... .-_-- 741 8% 

Warren RR of N J (Del Lack & Western).........--. 50 3.50 20 24 3114| 34%4||Pan Amer Match Corp. .2° 12%] 14% 

West Jersey & Seashore (Penn-Reading)-.........-. 50; 3.00 51 54 Pathe Film 7% pref ....*| 102 

89 ...||Petroteum Conversion. -../ 30c] 307 
18%} 20% Teweioms Hest 6 Power.*| 1%] 2% 

14%] 16% im Exploration----.. yr Ss 4 

Railroad Equipment Bonds 5814| 64 ||Polla&k Manufacturing...*| 10'<| 12 
38% 32 Remington Arms com -...* 3%| 4% 

3%) 15% 
| Bea | Ast Bia | Ask {| %||Seovill Manufacturing..25| 2035| 2214 
4 f ufact am 1 ' 

Atlantic Coast Line 4}48-.-.| 01.7 New Orleans Tex & Mex— 1% 354 Singer Mtg Li “cxenemaney 7: % ww 

Baltimore & Ohio 4}4s-..- 03.7 4s eeceececescececes 03 50 2.50 - me 47 Rayon Corp. .* 4 6% 

— & Maine 4}48....| 04 00 New York Central 4s __. 62.25 1.75 3% 4 Solar Aircraft........_. 1 2% 3% 

wow ecen o cecceecseee- 64.00 New York Chicago & 8 10 _.....20) 29 3214 
3h Dec 1 1936-1944...| 03.75 St. Louls 4}s_......-. 63.25) 2.50 19 | 21 |\Stanley Works | pees 25| 35%| 37% IT 
New York wt Haven & 24%| 27 ||Strom mnTel Mfg} 3%| 4% 

Canadian National 4}48-..| 02.25 Hartford 4}4s......-.- 63.75) 3.00 1 |/Sylvania Indus Corp____. %| 18%] 20 
tid emadnsbimannel cf Bk. Ee Sees 62.50) 1.50 10 | 15 ||Taylor Wharton Iron & int 

Canadian Pacific 4}48....| 02.25 Northern Pacific 444s.. | 02.00) 1.00 5714| 6014|| Steel common._______- | 6441 5% 

Cent RR New Jersey 4}48.| 04.00 19 23 Tennessee Products.____ . ° 1 1% 

Ohesapeake & Ohio— Pennsylvania RR 4}s.. 51.50) 1.00 31 os Erimeees............... «| 129141134 
4346..---------------- 62.10) 1. 4s series E due 1814] 22 ||Trico Products Corp. _-_- *| 30%| 32% 

Chicago & Nor West 4340. 03.75) 3. £560 1937-41] 02 10} 1.60 28°°| 31 |\Triumph Explosives... q} “2413 

Chic iw 8. 5 . 8 series G non-call Tubize Chatillon cum 78 83h 
Biicnesseseegooscocccs 85.00! 4. Dee 1 1937-6} 02.25) 1.80 1%] 2% 53 a 3% 

Chicago R I & Pacific— Pere Marquette 4}4s.... | 92.50) 2.00 6514| 70 || United Artists Theat com. * %| 1% - 
Trustees’ ctfs 3348 - - --- 98 99 2%| 2%||United Piece Dye Works_* \% 5% 

Reading Co 4}4s8.-....--- 52.00) 1.50 6 7 Preferred._......._. 100 44%| 5% 
Denver & R G West 4}4s8.-/ b4. 3. 18 | 23 ||Veeder-Root Ine com....*| 47%| 49% 
BB. cncccccccceeecoee-- 04.00) 3.00}/St Louls-San Francisco— 6 714|| Warren (Northam)— 
40..-...-----.------ -| 03.75) 3.00 %| 1%'| $8 conv preferred__--.-- *| 4214! 46 
Erie RR 4}48-...-------- b4 3. 4}48..--...---.----- 63.75) 3.00 2 2% || Welch Grape Juice com..5} 15%) 17% 
Great Northern 4348... ..- 01.50} 1.00 Suman Fadneates soon ee 36 38 || 7% preferred__...__ 100 107%| __- 
uthern Pacific 4348. -- 2. : 10%4\4 11 West Va Pul & Pap com. 9 105 

Hocking V ley Se ------ 1 00] 0.60)/Southern Ry 4348... --- 02.25] 1.75 14 | 16 ae ot ae 

Illinois Cen §.....- . . 5%) 5%||Weet aes 1 1% 

Internat Great Nor 4348--| 04.00] 3.00|/Texas Pacitie 4a... 02.10) 1.50 Hs] Sits: oe of bears 

8. .--------------- . . 30 34 Wickwire 8 meer Steel_.*| 4% 5% 
Long Island 4}48......--- 3.50| 2.60/| Ge..-22222222202222- 61.50] 1.00 25%| 27 ||Wileox & Gibbeeom.--.60| 6's 814 
ann en nanan enn nnnnee- . 36 | 39 will Sta__.5| 22 , 25 

Virginia Ry 4}$s.....--. 01.25) 0.75 4 5% = a 1 40 RY aie 

Missour! Pacitie 4340222. 33:25] 3:26]| Western Maryland 4348...| 02.25] 1.25 AR £2 ee a ortes” 

oe . o Ls . . y 1 
scpuilibedbusaatoncies 03.25] 2.25||W wecess.| 03.75] 2.75 ve, Hat a 
7%| 8%'| Bonde— 

24 26 .||Amer Writ Paper 6s..1961| /42 44) 

14\%| 16% ,/Bethlehem Steel 3448.1959| 97%| 98% 

%| 2 ||Brown Co 5}4sser A..1946) /19'4} 21% 

see 74| 8% 4348. .--1948| 81's] 84% 

ma | Sopeencarca ee egg! te] 0% 

Commodity Credit Corp iNew York City Park- 244, 4 ||Deep Rock Oli 7s... -- +4 

<% notes Hoe 3 1980. 100.3 100.7 . Authority 3s 68 107 -. M4 —— Saius ----- — faa aan 
abhaons .29 venue uston « hone 
— = ee Fe — : 1% 2%||MeKesson & Rob 54s 1950} 7134] 73% 
+ ae aa" ow gb red =... as * 
hiecisedve dine Dec 101.22/101.30||Reconstruceion Finance 0 at Radia ----- 4 
aE A 1 102.22/102z. Corp— 116 aes N'Y World's Fair 43.1941 29 32 
= SOeH) 168.25)168.28 Old Bell Coaline 6s_..1948) 27%| 30'4 
106 {113 Seovill Mfg 5342... .1945| 107% dn 
6 1943— | oe eee 11%| 13%||Shell Union Oll 2¥%s 1954__] 91%] 91% 
Call Nov16'39 at 101) 101.6 |101.16 24 __.||\Secony-Vacuum Oli 3s 1964| 103 |104 
: Nell Jan3 1 100.16}1 pt A&O *314| 334 wise be 1962| 106 
an3" -| 100. 77. 111% | Nat Paper&Typecom...*} 24) 334|| Ist 56....---.....-- ay? 
aerieg, 5 ee 2s hy ~ 1744! 20 2d conv income 5s-.1962| 102%¢!104 % 
45 
peannon- BEE 25 tose) 100 [100.8 |I0 8 Meusing Auierhy Telephone and Telegraph Stocks 
Sugar Stocks 90 | 9344|| Wem States Tel & Tel_.100] 132 |135 
114%4]117%4||New York Mutual Tel.100) 15 .. 
Par) Bid <— ll Par| Bia |<= 
ey oy pe | 8%) 1034) Savannah Sug Refcom...1; 30 | 3244 | Cuban Teleph6% prft....) 45 | 55 || Preferred A wi----.--- 
 heamprce: 193s] 2% West Indies Sugar Corp..1! 6 7 
wane 
Wisconsin Telep 7% pt. 100 























































































































































































































































; Financial Chronicle 
The Commercial & : 
Volume 149 . 
po the-Counter Securities—Friday Sept. 1—Continued 
tations on Over : S—Co ntinued 
Quo Public Utility Stock PT 
LISTED Par| Bid | Ask Gas & Eleo— 3 
RKETS IN UN 102 100] 101 |10 
TRADING MA $6 pref____. 100 erred D-... . 1934 
WE MAINTAIN ACTIVE t Trust Issues o's? preferred nee 1113411344 ||sterra Pacitie Power yt 160] 9536] 99 | 
-<<- rs it - 
Investmen Ohio Power 6% pref i00 111% Sioux City oeee =! in 
DBODY & CO. “Wie mtd ----10) 99 ons ater Caos] | 
oO Exchanges Fe Ronen 109/112 “ 
ock and Commodity 7% preterred. .___- 112% -10| 103% |106% 
Members N. Y. Stock Exchange and other Princtpat St Jersey City Office | pad oe: 100] 109 Toledo dione, ata, 106} 10614|110 ! 
x . 0 ‘ — 
115 Broadway Tel. Journal Sq. 2-4400 "5.00% riot pret 2222*| 103 floss United Gas & 1 1a 2- 109 86 | 9 
New York City ences te tenting Cathe Paate ane ‘pt. 10 1074 |109%||Ueah Pow & Lt $7 pret. | 14935h1 57 
Tet REctor 32-6495 ting Branch Offices n Pow & Lt $7 pref... “| |lVirginian Rv *| 25 | 26 
Private Wire System Connecting pion —- Gé& st 2814] 30% Washington Gas Li-—— 109 {111 
6% preferred - ...... 1 4 5 Wes 
es Republic Natural Gas... . 
Investing Compani Utility Bonds 
Par| Bid | Ask Public 
Bid | Ask 
4 Ey Fe 4| 28.14 9744 
. Fee ee ee th eee epannee 30.01] 21:89 og| O08 rh Lowa Public Serv 3 8.1969 Hts, 3114 
Affiliated Fund Ino. 1ig| \s:99 is%|| Series B-2------------- 12.94] 14.23 | , ee Gas & Power oeteee] So] Se lle ee Go 40-1964] 37°"| 90 
orp..*| 17% *4 B-3.......----- 29; 14.59 Utility Serv 6s. Kansas Power “ap 106 {108 
*Amerex Holding Corp a oS eee 13.29) 14.59 | ‘mer Electric 58-1961| 63 | 66 Kan Fow & Ls 8348-1960 61K 
Amer Gen Equities Ineo) °"37| 42 Series K-2----------. 2-57] 13.84 ‘in tes te Oe ~~ Valley Tranatt $6°00| 58%) 61 
Ane a Corp*} 4%) 4% Di idadunnlangend my! 10.35 vane A 3448.-.1978| 30 | 31% in Water Pow 58°68} 83; 
Am Insurance Stock 2 4h 5M ee Rn onenrene 9.3 i 6 Income & 1978) 30%] 32 Lexington Wa Lt 338.1966) 105 tial 
Oll Shares __ ya BS BS one wennennnns 3.25] 3.6 Income deb 3%s_.- 2 | 33%4||Missourt wer— 
Bankers Nat Invest Corp YE Bd a ol gan | income deb 4340..21978| 36 | 3a%0 cog cheers orden 101 f102 
A-------------- ..--|/Manh ne...10¢e} 4. ° Income de afer 60 | 63 re Assn 58."62) 6 =< 
Basten Fund teen s---| 12:38 15 97 ||Maas Investors ‘Trust “in| 935] 10.0 Conv deb 4340.2.1973| 91 67 |IN'Y. Pea NJ Util be pena 79%4| 82 
British Type Invest posed 93's5 24°20 Mutual Invest Fund ---- ; Conv deb 5s. .....- pt 7 77 ||N Y State Elec & on Cae 10234|104 
Broaé Se Invest Co Ine.-5] 22. 4! 13% Wide Securities— So atinens Seana teal rN be Nanna bee 1964) 102 }103 
Bullock Fund Ltd....-.- ro eaare re 25c er: 1°30 88 without w: ' we Power (Wisc)— 1e7 hes 
Pp BR BR ecaneren f 5.64 Gm tients. 3s lee Pe 
nadian Inv Fund Ltd.-1) : 04| 23.70 Gorp.t) 5.30) 5.64 | aos Gas -1955} 35 | 38 presse 
Century Shares hashacnea a xo 10.58 tug neg and woren 1} 11.69] 12.60 Cons ref yoo is ame as Okla Nat Gas 3%s B. 1085 yy een 
i ee 3.10) 3. Stocks .65| 7.20 a ine 58... .1983 -|]Ola Dominion par 68. . 10444 
In pti00| 5 6 NY ture.....------ rye: 5.04 Sink 4343-5}48...1986| 35 0 ||Parr Shoals Power 56__ 1952 ia 105 
Gaaen tiattaee Tl tesl * Py ome aa a 8.67]. 0.38 | & f tne Gi4e-Sife-.-1000) 35 | Penn Pow & Lt 3 }48--1969 
ss lf viation............. - ; ‘ower— 
vias Aa x sefies=--1] 3°30) <2--]} Avlattom. 22222222 55a] 6.03 | Blackstone V ‘334.1968 107 | _.. Poise lien 3-00... a ee 
Accum paoll 380) ---- uilding suppfies -- - - - 58] 7.13 Portland Electric Power— 2134] 24 
See SR erseset) 348). -- > mga ESL en eo oat Fi 88 
Series ACC =: “j0] 2514! 38 ord mete 9.06 694 | Cent - Sdy | "ee : ma." Util Cons 5348_..1945] 86 
Crum & Forster com. 118 ~~ "|} Maecbinery......-....- yt 9.14 ay et tr 54s. 1946 oes +. 
rum & Forster instance! | "|| Machinery=....------- ’ . .-1946 Service— 
*Crum & Forster ee ee Oe —- aanateenemenmneiene $38] 6.05 | Ist len re Gas 3%8. 1964] 92°°| 94 Collateral ba... --- seas) 63" “ has 
*Common B share... 112 cae’ road equipment ...- 5.5: 763 Cent Ill El R chester Gas & El 3s 69 0 
*7% Trust Shares. * SI). oo ee eee pf; +! ntral [ilinots Pub Serv— 9814 ey | vendetta 103 [104 
Cumulative er Bond Trust ctts.| 45%| ___- Ce Susur] mle eae 
i 14.70] 15.90]|No Amer Bo: | Se Se i lt mage 3348... 1088 93 | 94 Ta Ts “1906 101 {10214 
Delaware Bank Shs ser Ai| 1 30} ---- Amer Tr Shares 1953. '67| _... | Cen lie Utility— ‘ %||Southern Bell Tel & T 99% |100 4 
De Insur Shs A--.1) 2.65) ---- ae -- 1955....-----~- : Het paiee Se ae with stk °52) £1% nu 38,1979... ..-..... 1958} 50%] 52% 
Bebuted mur Shea.) 3.5) Series 1968-2.222222223| 2:26 “46 | Cttien Service deb Pow &Trec| | “Ilgou Cities Util bo A hi 
888) 3.50) _--- th Fund Ine.-.10e) 35 14.43 | Coes Cibes £4 P08 © Taal 60361 00 re megs Specs Se. teee a2 | 20 
eee me fae $-SSlloPasuams (Ges) Peed... te Sel Sian Cansei B&G OA 2721083] oe Oe Sy edt 104 |10534 
Dividend Shares ‘wie wtb deb serieg Annas O41] oor | 68 ent Pubiie Service, 57_ |lUtiea Gas & bettie Oo ‘i 
Eaton & Howar ~ 16.65] 17.88 TrustShs 4 ‘23 | Crescen’ ical aie ee eee bls 
rut Inv Corp (Mass) 8] 25°05 “35% ||Republie Invest Fund. 26e| -20| 23 Cumberl'd Os Pal 354866] 1042/1004 wash Wat Pow Shie-- tees) ‘OAisiebss 
uit Inv ef) 243, 34 um tils be 
pin manic 3) lene eee | as | pans tora ta sg-tr ap ior | ett i wero os | or 
Fidelity tFund_.| 6.59] 7.2! Income "| “ell 68 & Term 68.1951 0 BY4B..22-cnenccee- 106 |10744 
First Mutual Trust en iy ane ap Ssl 1515 | Dallas Ry til 5448...1957| 771%4| 8 Wisconsin G & E 3348. 1966 108 
Fund Inc— Ba owen Dey —~ phen *| 14.28 . Federated U ~~ 1952 f43%| -- Pow 3%s8_.1961| 106 
"bank nee stk gerieal0c| 3.00] 3.35|| Spencer d Utilities. ne Boe oi! 73° Inland Gas Corp 6348.1038| /50'<| 533 || Wie Mich Po 
Insurance A...10| 8.96 - - -|| Sta St Invest Corp... 38 
eae kates ia) Gril o.janeaunas oAm Te ies) 3.28 «.-- 
Founietion trast ane Ai, 3.76] 2:30 a Tere aprmetonnar oy hiphop ificates 
a ey ey Dy By A ee ern ae 3} 923 10.03 Title Co Mortgage Certifica 
Fundamental Tr Shares A2 439]. lleupervioed hares 22222 ms Real Estate Bonds and Title Co. 
3 ene n nen nnnnnnnn--- ng ES vest Shs— Ask 
~ Corp....*| 28.00] 30.11 ey. eee eae 1 Fil eo pa | ast anne seo 
General Investors ‘Truai.*| 4.54) "4.04 Daw, onan aoa] Coa) 2222 2e-1987/ f26 | ---||Metropotitan Chain Prop] | 
Group 4.55| 5.32||Trustee Stand Of Shs A “a] 4.70 “Te | Aen a ee tee to ioes f6 | 7% Metiopol Piaytouses oo re 
tural shares... 4.24 4.63 ° Amer Bank Shs B 0) | Bay barca tneb-"i0aa| 18. | 205) astro Biri 
Svuttencnenes $29, s76ltrustesd Industry ° "| Bway & 4let wid 334-00 1006] 32 | 34 20 
ahares.... ‘oa es -| 15%] ---- |” is oe 
Chemical shares ------- si9] 4:87 OB ecentweewn-nese-ns-| 220] 22. | ist leasehold 3} viioa8| 63351 66 6 
pewecvosse 294° 331 Bi eeracemecsenoncoess. GAT tims = = = ono nn n= == 
Investing shares ----- ~~ rest 5.351) _ Voting shares.......--.- 1] 12.90] 14.20 | prookiyn For Core 1957| 77 | 8 51 ¥4 
Merchandise ----| 6.31) 6. Peo re ey pe | MEE ’ sie 
Mining op 4.25| 4.64 Chanin Bidg 1st mtge 40°45 ou ¢ 51% 
RR equipment shares._- +35 5.86 Investm « Sanking won. o “| 93'4 | Chesebrough Bldg ist 6s gs 
Be iieccocneoes SOR 6-88 Nat Corp ei A--* Be. bs yates . el i, f24| 3% 
aia i lage Be. >t rehomed %| 16% | Cons & Remoon Bt Of Bid 28 | 30 /|Olerom Corp vte.......- 
*Huron Holding s_.*| 15.02] 16.15 be ie Seite -cose io 14% lst 3s.-.-------. 25 --||1 Park Avenue— 1951, 50 ed 
Trust Shs.| 2.00] ___- + Firat Bosto he EE eae Dorset Ist & fixed 2.-1957/ 25 | -..|11 Pa ‘B7th St isi Gas. 1941) 1934) 77 
I utional Securities Ltd 98} 1.08|| Pomeroy Inc com--- " oiled sia ses Dewy bean Ist 548 ‘51 4845 ax 
pene ‘ m | 2% 448 (w-s) ’ 
Bank Group shares 1.21] 1.34 me Coe Se 29 Sec a f etfs 44 | | 
nny ty epee i} 9.50! 10.14 requle Ott lag deb f-1962 ar) 3 Secur Co— 
Investors Fund ks Deb 58 1952 legended...|  _ Prudence ped......1961] 5534] --- 
bp stamped.... 
Public Utility Stoc oo ie tans ey iat He Realty Assoe Bee Corp 4854] 51% 
—| Am ie sapling 
Par| Bid | Ask | 505 6 a don 1°52) 32 37 ; 5s house (Phila 36 ahs 
Pai| Bid | Ask 534 | wulm Center Bldg ist 4s "49 yal | 23 |) 940. oar 
; mye bg Fo ag Pg oer >t aa | Bene ——y * ee 1957| 63 | 66 
a Lt7% pref *| 91°] 93 *|\ser Gent P& 17% ph "32 |'go? | 42, Bway let 60. --—---1 ae apy 
Associated Cas & net A Lone Inand ‘Lighting-—- 29 | 31 | vor Thea & Ottice Bidg— f3%| 5 La pares Hd 
Original preferred soon *° 3% 5 Long boowsbea 100 “ 3414 lst §...-------- 4 20 25 Sherneth 8) -- 1956 flow 16 
$6.50 oeemeeconocess 31| 5 6% =— oe eas 100} 32% Bidg deb 6s-...1944) 20 | 25 ist 5%s (w-s).... 
antic City El 6% pret. * eo | os” Mase Utilities ag 50] 33%] 35 | Puller 2i4cds Cw) 1049 76*| 79 et} ee op athe toa] 33 | 
A ° c -- 7a 12 ig | Graybar Bidgles inhid 6s°46; 76 | 79 1/60 Park Place ( wa 
Elec $7 pret. 5% conv *| 78%4| 81'6 | Graybar 1 Broadway Bidg ‘ 35 
Birtol & Electer ppl $6 pref 2141 861; 16 | 18 Ye ----1950] 32% 
- : 114 || Missiest --*) 82% ve -1951 8 with stock 
~~ s protected “gece: >. ee $7 preferred - - . -- -.- .*| 79 | 81 Harriman Bidg Prop te 42). x 616 Madison Ave— 5 wine 
$1.60 Light— P & L $6 pret 11736 | Hearst Brisbane 32 | 34 --1957| 2 
Power & 96%4| 98% Miss Riv Pow 6% pref_100| 115 Ms Hotel St George 4s... 1950 Ss wih Bete... - ) a 
$7 preferred. .....-..- *| 88 | 90 sul 6% syracuse 1 70 
preferred......._. Line. . ! ‘el oo ka fee 
Central Maine Powe soo] 105 f107 || Missourt Kan "West Penn og | Letoours | ersectwedhe | PS lst 30 
+e ayy 95 | 97 ||Monongaheia Dref....25| 26 ~~ te Bidg— ..-||Textile Bidg— 35%| 37 
mo = ann = oo 101 44|10344 ountain States Power . —_ 46)48_...1948) 54 Ist 6s. ----.-......1958 
Consol Hlee & Gas $6 pret *| 8 "|. 9's||Mountain States Powe io0| 28 | $0 | ,,ise lense £6%e atiosi| 52 |... Triet Bs al min 
nsol Elec 5234) 56% 17% pret.100| 110%s|11335 | Lewis Morris Apt Bidg -=||, 1st 534s.---.-...-. 46) 50 --- 
ah a Mall lg tk Bice ran a Rl Bs My a 
Consumes Power ee Oe Eng G & E 545% pt- 1 | 4s | eee ese we...1888] 6s | 70 1950} 15 |... 
------- fi New aS 4 race = ver 9 
ps tel boxs| at [iNew Oct Pub Bary 67 pt._*| 107%<[11034 ont & gen 3s. -1962| 37 | 3836 ist aie Warn 1951] 17 | 20 
Dallas Pr & Lt 7% pret-100} 115, |126 New York Power 4 many a tases 1 = mtge 4s........1068! 72 | 75 
oderal Water Serv Cori — 20 | 22 || $9 cum preterred---i00| 110 “|i1 ist 60 (L----.---1951 62 | 222 
cum preferred - -..... 22 Elee 
+ cum — peer" = 23% W nate me he pitta 100} 97 | 99 For footnotes seepage 1461 
~ hy ae a *| 109 |112 || Northern States Po -100} 63 | 67 te 
Mee poeneed sonccenes= 110 [113 (Del) 7% c" ™ aati o! 102 1106 ——— 
| 7% ag Pe 23 25 (Minn) 5% = 
Natural =. ——!} 
Interstate 
— 
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Quotations on Over-the-Counter Securities—Friday Sept. 1—Concluded 









If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
eur monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 
Domestic (New York and Domestic 
Canadian 


Out-of-Town) 
Canadian 
Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Bonds 

Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 





Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 


Mining Stocks U. S. Territorial Bonds 

The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. ¥. Td. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Due to the European situation all quotations are niminal. 





.-|}Hungarian Cent Mut 7s '37 
. || Hungarian Itai Bk iy ig 
Hungarian Discount & 


change ey ma 1988 
_.||Jugosiavia 1956 
p marrrungegar 











Mannheim & Palat 78.1941 
:Meridionale Elec 7s. . .1957 





Oberpfals Elec 7s....1946 


Panama City 6 }4s..-.1962 
|Panama 5% scrip....-..- 
Poland 1 





























Vesten Elec Ry 7s8....194 
Wurtemberg 7s to....1945 


Hamburg 
Housing & Real Imp 7s "46! 
































Water Bonds 
(27 Ask 
Alabama Wat Serv 56.1957) 101 /102 New York Wat Serv 100 
Ashtabula Wat Wks 5e ‘58/) 10414) -...||Newport Water Co 5s 1953 103 
Atiantic County Wat 56 °58| 101 ie 
Ohio Cities Water 5}4s ‘53 100 
Birmingham Water Wks— Ohio Valley Water 56 int 
5s series C_....---- 10444|106 ||Ohio Water Service 5s 102% 
5e series B_.......- 19: 100 ---}|/Ore-Wash Wat Serv Se 195 97 
5}46 series A...-..- 1954) 101 /|101 
Butler Water Co 56...1957) 105 .--||Penna State Water— 
Ist coll trust 4i({s-. 4%j102% 
Calif Water Service 42 1961} 107 /|108 %||Peorta Water Works Co— 
Chester Wat Serv 4}é8 '68) 10414/106 let & ref 5e........ de 
City of New Castle Water ist consol 46....... wile 
Th nceinainninnndal 1941} 102 nad 1st consol 56....... sate 
Prior lien S6....... ios 
City Water (Chattanooga) 
6s series B......... 1954) 101 ---||/Phila Suburb Wat 48. .1965 110 
lst 5e series C....-.- 105 .--||Pinelias Water 5 tints 
Community Water Bub Wat 5s ‘58 patna 
5 }6r series B....-.-.. 71 76 || Plainfield Union Wat 5s 61 mabe 
6a series A.......-- 76 81 W W Co 58.1957 mace 
Connellsville Water 58 1939) 100 .--||/Roch & L Ont Wat 56.1938 ices 
Huntington Water— St Joseph Wat 4s ser A.'66 ante 
6s series B........- 101 ---||/Seranton Gas & Water Co 
Th snepeneanemead 103 onal Giisodgsadoeocess 105 
eecnassesaseosose 104%] -.-.||Seranto 
Water Service 56.1961 94 
Indianapolis Water — lst & ref 56 A...... 94 
lst mtge 3 }4s.....-. 966] 104 |10614|/Sbenangeo Val 4s ser B 1961 itt 
polis Securs— South Bay Cons Wat 5s’ 7 
b> debnehennaas 1 den Springf City Wat 4 A °56 alts 
Joplin W W Co 5e....1957| 105 wat rane Soe Water ee | eee 
‘Kokomo W W Co 56..1958) 105 -..||/ Texarkana Wat Ist 56.1 oe 
Long Island Wat 5 s.1 104 44/106 4||Union Water Sery 5348 '51) 102 [104 
Middlesex eS Co bt 105 [107 W Ve Water Serv 44..1961) 1054/1074 
Monmouth 100 |103 ||Western N Y Water Co— 
ononexbela Valley W 6s series B......... 97%] --. 
Siilonascenanesens 102 — Ist mtge Se........ 97 |100% 
Morgantown Water ba 1908 105 Reni lst mtge 5}4s...... 100 4/103 
Muncie Water Works 58°65) 105 ~--|| Westmoreland Water 5a 52) 103 eee 
Wichita Water— 
New Jersey Water 58.1950) 102 /|104 56 series ee 102 ant 
New Rochelle W: Ss series C........ 105 éta 
5s series B......... 1951; 94 99 6s series A_.....-.- i909 105 as 
ORR: ciscemenanoas 1951' 96 '100 \!W’'msport Water 5e...1952' 103%! .._. 





For footnotes see page 1461. 








CURRENT NOTICES 


—One of the most serious detriments to further new construction in the 
United States—unabsorbed or ‘“‘overhanging”’’ real estate up for sale but 
attracting no buyers—is steadily being eliminated, according to a survey 
by the Mortgage Bankers Association of America covering 65 cities. Of 
the Association's members replying to a poll, 71.5% declare that unabsorbed 
real estate is being absorbed. Only 28.5% say that this factor is unchanged 
and continues to act as a deterrent to further new building. In all four 
geographical sections of the country, the majority opinion was that un- 
absorbed properties were being sold, but the strongest opinion was from the 
32 Middle Western cities represented in the study. This subject is one that 
will be discussed at the 26th annual convention of the Mortgage Bankers 
Association of America at Detroit, Oct. 4, 5 and 6, 8. M. Waters, Presi- 
dent, said. 

The amount of real estabe already absorbed over the country is probably 
somewhat higher than generally believed, Mr. Waters said. In the 65 
cities surveyed, it was shown that the average amount of real estate ‘‘over- 
hang,” already absorbed by buyers, was 68% of the amount that had come 
on the market during the depression. Highest rate of absorption was in 
32 Middle Western cities where the average was 88%. In 11 Far Western 
and Mountain cities, 66% has been absorbed, in 12 Southern cities 65% 
has been sold and in 10 Eastern cities the average was 54%. 

‘“‘Unabsorbed real estate, much of it in the hands of unwilling owners, is 
always a drag on a new building movement,’’ Mr. Waters said. ‘Our 
data indicate that more people are becoming conscious of the fact that there 
is a tremendous amount of good real estate for sale today and that a great 
part of it can be bought on such terms, and under such conditions, that 
make its purchase equally as attractive as new building. Further absorption 
of such properties will constitute a really important incentive to more new 
construction in the United States, I believe.’ 

—Edward D. Jones of St. Louis, head of the firm of Edward D. Jones 
& Co., has been elected President of the National Security Traders Asso- 
ciation at the fina] business session of the organization's sixth annual con- 
vention in New York. He succeeds Willis M. Summers, of the New York 
firm of Hoit, Rose & Troster. 

The Convention selected Detroit, Mich., as the city where its 1940 con 
vention will be held. 

James J. Lynch, of H. D. Knox & Co., Boston, was elected first Vice- 
President, and J. Earl Jardine Jr., of Wm. R. Staats & Co., Los Angeles, 
as second Vice-President of the Association. Other officers elected were: 
Edward H. Welch, of McGuire, Welch & Co., Chicago, Secretary; and 
Phillip J. Clark, of Amos C. Sudler & Co., Denver, Treasurer. 

Herbert H. Blizzard of Philadelphia and Lawrence Carroll of Kansas 
City were elected members of the executive committee for one year terms. 
Other members of this committee are the new officers of the Association, 
the retiring President, Willis M. Summers, and the 1938 President, Arthur 
Farrell of Chicago. 

At its closing business session, the convention voted to incorporate the 
Association and instructed its municipal committee to work closely during 
the next year with the municipal committee of the Investment Bankers 
Association. 

—The Essex County Country Club has been selected as the place and 
Friday, Sept. 22, set as the time for the 1939 fall field day of the Bond Club 
of New Jersey, it was announced by Lee W. Carroll of John B. Carroll & 
Co., chairman of the newly appointed field day committee. The other 
members of Mr. Carroll's committee are G. Dewey Hynes of First National 
Bank of Montclair, Carlos D. Kelley of Fidelity Union Trust Co., Harold 
J. Kennedy of Colyer, Robinson & Co., Inc., Courtlandt B. Parker of 
R. W. Pressprich & Co., Carl A. Preim of C. A. Preim & Co., C. Wallace 
Smith of H. M. Byllesby & Co., Charles C. Thomas of H. L. Allen & Cb. 
and William A. Wells of Outwater & Wells. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4172 
to 4181, inclusive, and 4116, a re-filing) have been filed with 
the Securities and Exchange Commission under the Securities 
See ms ons The amount involved is approximately $120,- 


Aviation Capital, Inc. (2-4172, Form A-2) of New York, N. Y., has 
ed a registration statement covering 120,000 shares of $1 r common 
stock. 114,040 shares including 4,267 shares in treasury will offered to 
the public at market and 5,960 shares outstanding if reacquired may be 
resold at market. Proceeds will be used for investment. Augustine Healy 
is President of the company. Perrin, West & Winslow, Inc. and Learoyd 
& Nightingale, Inc. have been named underwriters. Filed Aug. 24, 1939. 
Adventure Co., Ltd. (2-4173, Form A-1) of New York, N. Y., has 
filed a registration statement covering 100,000 shares of one cent par capital 
stock which will be offered first at $10 per share and then at market. 
will be used for investment. Marc Frazer is President of the 
company. The Discovery Co., Ltd. has been named as agent. Filed 
Aug. 24, 1939. 

Public Service Co. of Indiana (2-4174, Form A-2) of Indianapolis, Ind., 
has filed a registration statement covering $38,000,000 of 3% % first 
mortgage bonds, series A, due Sept. 1, 1969, and $10,000,000 of serial 
debentures, due semi-annually, Sept. 1, 1940 to Sept. 1, 1949. Filed 
Aug. 25. 1939. (See subsequent page for further details.) 

(D. M.) Read Co., voting trustees, (2-4175, Form F-1) of Bridgeport. 
Conn., filed a registration statement covering 5,000 voting trust certi- 
ficates for the $50 par 5% non-cumulative 2nd preferred stock, and 21,000 
voting trust certificates for the no par common stock. John Field, et al, 
are voting trustees. Filed Aug. 25, 1939. 

Butler’s, Inc. (2-4176, Form A-2) of Atlanta, Ga., has filed a registra- 
tion statement covering 6,000 shares of $25 par 6% cumulative preferred 
stock and 12,000 shares of $1 par common stock. The stock will be offered 
in units of one share of preferred and two shares of common at $29.50 a 
unit. Proceeds will be used to purchase 50,001 shares of common stock of 
Pollocks, Inc. David L. Slann is President of the company. R.S8. Dickson 
& Co., Inc. and Kirchofer & Arnold, Inc. have been named underwriters. 
Filed Aug. 29, 1939. 

Affiliated Fund, Inc. (2-4177, Form A-1) of Jersey City, N. J., has 
filed a registration statement covering $10,000,000 of 4% 10-year secured 
convertible debentures and 2,000,000 shares of $1.25 par common stock. 
The debentures are to be offered at $100. Of the common stock, 1,457,725 
shares are reserved for conversion of the debentures and 542,275 shares 
will be offered at the market. Proceeds of the issue will be used for invest- 
ment. Andrew J. Lord is President of the company. Lord, Abbett & Co., 
Inc. has been named underwriter. Filed Aug. 29, 1939. 

Durez Plastics & Chemicals, Inc. (2-4178, Form A-2) of North Tona- 
wanda, N. Y., has filed a registration statement covering $1,600,000 of 
10-year 444% convertible debentures due 1949 and 35,555 shares of $5 
par common stock reserved for conversion of the debentures. The deben- 
tures will be offered at 100. Proceeds of the issue will be used to redeem 
the 5% first mortgage convertible bonds due 1948, for debt and for working 
capital. Harry M. Dent is President of the company. White, Weld & 
Co.; Fuller, Cruttenden & Co. and Vietor, Common & Co. have been named 
underwriters. Filed Aug. 29, 1939. = ; 

Cross Gold Mining Co. (2-4179, Form A-1) of Boulder, Colo., has Tiled 
ar tration statement covering 1,500,000 shares of 10 cent par common 
stock to be offered at 10 cents a share. Proceeds will be used for mill, 

roperties, equipment, payment of trust deeds and working capital. George 
1. Teal is President of the company. Registrant named as underwriter. 
Filed Aug. 29, 1939. : 

Public Service Co. of Colorado (2-4180, Form A-2) of Denver, Colo., 
has filed a registration statement covering $40,000,000 of Ist mortgage 

4 % bonds, due 1964 and $12,500,000 of 4% sinking fund debentures due 
1949. Filed Aug. 30, 1939. (See subsequent page for further details. 


Era Mining & Development Co., Inc. (2-4181, Form AO-1) of Idaho 
Falls, Idaho, has filed a registration statement covering 735,000 shares of 
10 cents par common stock which will be offered at 10 cents per share. 
Proceeds of the issue will be used for development and equipment. William 
E. Clarke is President of the company. William E. Clarke, et al, have been 
named as underwriters. Filed Aug. 30, 1939. 

Atlantic Seaboard Petroleum Corp. (2-4116, Form A-1) of Piscat- 
awaytown, N. J., has refiled a registration statement covering $500,000 
of 6% convertible coupon notes due 1941-44 and a maximum of 50,000 
shares of $10 par class A common stock reserved for conversion of the notes. 
The notes are to be offered at 100. Proceeds will be used for refinery im- 
provements and working capital. Sidney W. Haley is President of the 
company. Associated Securities Corp. has been named underwriter. 
Refiled Aug. 26, 1939. 


The last previous list of registration statements wes given 
in our issue of Aug. 26, page 1315. 


a 


Abitibi Power & Paper Co., Ltd.—Newly Named Com- 
mittee of Three Advances Proposals for Reorganization—W ould 
Modify Bondholders’ Plan Re Provision for Preferred and 
Common Shareholders—C® r bs | 


-_- s : a eee et 

A newly formed committee, composed of Howard Ferguson, Thomas 
Bradshaw and Gordon W. Scott, after consultation with “important 
interests ,’’ has sent a proposal for reorganization of company to all the pro- 
tective committees, including the two bondholders committees, the pre- 
ferred shareholders committee, the common shareholders committee and the 
unsecured creditors committee. The proposal suggests that the plan of 
the bondholders protective committee should be followed insofar as giving 
stock to revresent the $48,267,000 5% bonds and £31,700,900 accrued 
interest is concerned. It further suggests that no par value stock should 
be issued on an agreed hasis to satisfy the claims of equity holders based 
on the $50,009.000 of theoretical equity shown behind the stock in the 
receiver's accounts. 

The letter follows: 

“Having been considerably concerned with regard to the effect of the 
proposed Abitibi reorganization upon investors of all classes, the under- 
signed have agreed to act as an entirely independent committee to study 
the situation and to lend any possible assistance in effecting an arrange- 
ment that would bring the company out of receivership with as little delay 
as possible, and, at the same time, allow each class of security holder to know 
definitely his exact position. Before agreeing to act, the advisability of 
following this course was discussed with important and influential interests. 

“We have not attempted to compose a plan in full detail, but we suggest 
the following as a basis: 

“The bondholders’ protective committee plan proposes that $48,267,000 
of first mortgage 5% bonds, plus accrued interest, be converted into shares. 
We approve of this action. 

“We would, however, point out that the receiver's balance sheet dis- 
closes assets of approximately $120,000.000. The bondholders’ claim, 
with compound interest, is approximately $70,000,000, leaving a theoretical 
equity of $50,000,000 which should belong to unsecured creditors and share- 
holders. Our suggestion is, briefly, that in addition to shares pro to 





be issued by the bondholders’ protective committee, a junior class of shares 





should be created ora Se. amount of approximately $50,000,000 in 
book value of assets, which s should be allotted on an agreed basis to 
unsecured creditors and preferred and common shareholders. = 
+ It is suggested that the shares to be given to the bondholders shoul 
ave a par value equal (as nearly as practical) to the amount of their full 
claim for principal and interest (about $70,000,000) and should carry a 
dividend rate of 5%, as well as full voting power. It would be pro 
that the junior shares should have no par value and should be entitled to 
dividends only after the 5% dividend had been paid upon the senior shares. 
We believe this plan should be acceptable to bondholders, because if, 
as has been suggested, there is no equity, then bondholders are making no 
sacrifice, but on the other hand, if an equity should exist, the shareholders 
who are the owners of the business (subject to the prior claim of the bond- 
holders) , would receive recognition of their we ape 
This plan could be consummated by means of the Dominion Companies 
Act and Companies Creditors Arrangement Act, and if approved, would 
be binding upon all classes of security and shareholders and would therefore 
obviate the necessity for issuing prior securities as has been s ted; this 
feature should appeal strongly to all bondholders. We also believe that 
this plan could be effected with less difficulty and expense than any other 
plan now under consideration. : 
We would like to know whether or not 
pion along the lines mentioned above. 
om * Howard Ferguson, Thomas Bradshaw, and Gordon W. 
Month— June, 1939 May, 1939 June, 1938 
x Profit after expenses____________. $199,330 $237,830 $331,066 
x Prior to charges for depreciation and bond interest, including interest 
on overdue and unpaid interest.—V. 149, p. 95. 


Adventure Co., Ltd.—Registers with SEC— 


See list given on first page of this department. 


Affiliated Fund, Inc.—Registers with SEC— 


See list given on first page of this department.—V. 149, p. 867. 
Air-Way Electric Appliance Corp. (& Subs.)—Zarnings 


our committee would support a 
n early reply would be appre- 








R 12 Weeks 24 Weeks——— 
Period— June 17 '39 June 18'38 June 17'39 June 18°38 
x Net profit......._._- $7,499 loss$5,212 $7,760 loss$31,728 
x After taxes and charges.—V. 148, p. 3523. 
Alabama Great Southern RR.—£arnings— 

; July— 1939 1938 1937 1936 
Gross from railway ---_. $614,582 $576,605 $629.016 $559,116 
Net from railway. -- --- 95,294 160,613 175,629 137 ,029 
Net after rents_______- 144,583 140,506 114,699 71,512 

From Jan. 1— 
Gross from railway. --_- 4,225,005 3,585,424 4,366,229 3,617,427 
Net from railway. .-- 1,257,168 649,901 1,239,241 868 ,047 
Net afver rents_....... 885,174 574,552 754,462 441,550 


—V. 149, D. 717. 


Alleghany Corp.—Seeks to Alter Indentures— 

The management, it is reported, is tentatively considering a plan which 
would replace the three separate indentures covering its 5s of 1944, 1949 
and 1950 with a single indenture. 

Also embraced in the plan being studied, it is said, is the elimination of 
the provision that voting control of the stocks deposited as collateral 
passes to the trustees when total coverage of the debentures sinks below 
150% of par value. Appointment of a single trustee for the three issues is 
also being studied, it was indicated. 

As a substitute for the 150% clause, the proposals under consideration, 
it is stated, would make voting control of the stock collateral depend on 
Allegheny’s ability to service the issues rather than the vagaries of the 
stock market.—V. 149, p. 1167. 


Allied Stores Corp.—Farnings— 
Period End, July 31— 1939—3 Mos.—1938 1939—12 Mos.—-1938 
x Net profit.....__..-- loss$ 103 ,814 loss$610,334 $3,292,271 $2,498,099 
x After depreciation, interest, &c., but before Federal income tax and 
surtax on undistributed profits.—V. 149, p. 1168. 


Alton RR.—Earnings— 


Jul 


re 1939 1938 1937 
Gross from railway - ---- $1,512,783 $1,555,799 $1,604,195 
437 836 477 ,002 411,981 


Net from railway ------ 37. J +95 370,535 

Net after renpts_....--- 167 ,444 189,653 152,446 91,185 
From Jan. 1— 

Gross from railway ----- 3,490 8,688,883 9,748,426 9,033,//8 

Net from railway------ 1,931,977 1,658,278 2,450,899 1,866 ,683 

Net after rents__...... 93, def203 ,189 561,157 51,062 


—V. 149, p. 717. 
American Centrifugal Corp.—-New President, &c.— 
J. Henry Crane has been elected President of this corporation in place 


of Stuart Otto, resigned. 
George E. Henkel, this corporation’s Chief Engineer, has been elected 


a director.—V. 149, p. 1015. 
American Chain & Cable Co., Inc. (& Subs.)—Farns. 


6 Months Ended June 30-—— 1939 1938 1937 


Gross sales, less discounts, returns and 
er ce mamta $10,605,808 $8,917,632 $15,228,887 


Cost of sales (incl. shipping exp. and 

















freight ane, “_.e cupwerd) == 7,858 ,980 6,782,895 10,670,975 
sciati nts, mach. anc 
e-em Pa ty 349,922 334.663 492,141 
Amortization of patents__._.--.-.-..- 25,100 27,141 0,641 
Selling, adminis. and gen. expenses__ 1,741,002 1,710,742 2,009,567 
scion Gahan Imataanne ie laeaaias cae To $630,805 $62,191 $2,025,563 
Other income (net) .-.......-------- 177 ,620 137 ,926 251,330 
Teel... eto. a eeieutonmed $808 ,425 $200,117 $2,276,893 
Interest expanse (net) - ey ,062 11,379 
"rovisi ral and foreign in- 
pa etn pe semana g oy aa .. «148,151 41,862 345,266 
Consolidated net income_ ---- -- - - $665 274 $155,193 $1,920,247 
Earned surplus, Jan. 1_....-------- 3,110,160 2,932,729 1,414,629 
ettnG . . ic chdbahinc weet hid oess ind O08 © - > hae 393 ,946 
Tenet... cakes anemones ve $3,783,819 $3,087,922 $3,728,822 
5% cum. conv. pref. stock divs_--_. 143 ,170 143 ,134 265 
Common stock dividends. -_-..._.--.- 296 221 394 ,959 710,938 





Balance, earned surplus, June 30__ $3,344,428 $2,549,830 $2,927,619 
2 Refend of peter years’ Federal excise taxes and interest thereon. 
—vV. » D. . 


American Fiduciary Corp.—Claim Allowed— 

On the basis of new evidence, the claim of $1,950,000 made in behalf 
of the corporation against the Bankers Capital Corp. was allowed in full 
Aug. 29 by Oscar W. Ehrhorn Jr., referee in bankruptcy, in Federal Court. 
Mr. Ehbrhorn previously had allowed only $100,000 of the claim. 
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American Gas & Electric Co. (& Subs.)—Earnings— 


Posted Bnd. -fuly 31-- 1939—Month—1938 1939—12 Mos.—1938 
s. Conso, a 
Operating revenue - - - - - $6,244, $5,705, eee 875. 021 37 872.764. 447 
ope expenses. - ------ 2,006,647 1,800, 22,616,695 
oe aaah $18,185 $35. Fee ri 123 704 10:274/473 
reciation - . . -.-.---- ’ A 274, 
rie eht 420 783,208 10,315,802 10,177,284 





Operating income__.. $2,083,085 
Other income. .-------- Dri ,816 


$1,912,965 $26 230, 404 $25,306,795 
Dri ,831 8.165 29.956 

















Total income -------- $2,081,269 $1,911,133 $26,348,569 $25,336,751 
Int. & other deductions _ 769 346 ‘865.111 9,647,815 10,549,415 
Divs. on pref. stocks - - - - 424,342 424,342 5,092,519 5,059,537 

Bal. of inc. for com. 

ene, a $887 ,581 $621,681 $11,608,235 $9,727,799 

Amer. Gas & El. Co.— 

a Bal. of income - -- - -- - $887 ,581 $621,681 $11,608,235 $9,727,799 
Int. from sybs. consol _ - - 123 ,238 211,817 1,963,977 2,856,201 
Pref. divs. from aye. 

consolidated. - - 165,681 165,681 1,988,170 1,955,186 
Other income - . 4,500 4,976 56,932 73,112 

Total income - - - . $1,180,999 $1,004,155 $15,617,314 $14,612,299 
Taxes & expenses (net) 75,921 50,740 567 ,009 703 ,973 

Balance $1,105,079 ag 415 $15,050,305 $13,908,321 
Int. & other deductions. 128,140 170,853 +737,296 2,050,241 
Divs. on pref. stock - 177,811 177,811 2,133,738 2,133,738 

DW het cesses $799,127 $604,750 $11,179,271 $9,724,346 


a For common stocks of subsidiaries owned by American Gas & Electric 


Co.—V. 149, p. 868. 


American Maize Products Co.—EKarnings— 


os. End, June 30— 1939 
Oe SE ne dmmee'es $208, 436 
y Earnings per share--- $0.69 


x After interest, depreciation, Federal taxes, &c. 


1938 1937 1936 
$164,069 loss$229 383 $369 ,528 
$0.54 Nil $.120 
y On 300,000 shares 


common stock (no par).—V. 148, Pp. 3833 
American Power & Light Co. (& Subs.)—Zarnings— 


Period End, July 31— 
Subsidiaries— 


1939-3 Mos .—1938 


1939-12 Mos.—1938 


Operating revenues-____$24,227 ,989 $3 ,060,5383 $98,592,760 $97,973,714 


Oper. exps., incl. taxes. 13,127,225 
Property retirement and 
depl. reserve approp. 2,448,194 


12,811,552 52:772/540 52:717,601 
2,324,855 9,950,309 9,562,269 





Net oper. revenues... $8,652,570 
Other income (net) __ ~~ - 15.225 


$7,924,126 $35,869,911 $35,693,844 
16/526 118,212 208/367 





Gross income___.___- $8 ,667 ,795 


Interest to public and 


$7,940,652 $35,988,123 $35,902,211 


3,997,790 16,048,021 15,991,275 
Cr155/324 Cri04 ‘464 Cr460,195 





other deductions. ____ 021,234 
Int. charged to constr __ 4005 948 

NEL ake te nso ibe $4 652,509 
Pref. divs. to public____ 1.792'931 
Portion applic. to min- 

ority interests _. -~-_. 15,053 


$4,088. 186 $20,044,566 $20,371,131 
1,792,930 7,171,719 7,171,673 


12,215 66,675 63 ,080 





Net equity of Amer. 
Power & Light Co. 
in income o ... $2,844,525 
Am. Pow & Lt. 
Net equity of ye Pow. 
& Light Co. in incom 


$2,293 041 $12,806,172 $13,136,378 








e 
idiaries__..... $2,844,525 $2,293,041 $12,806, 173 $13,136,378 
Other income_.___..._. 18, 19,171 93 ,8 73 990 
a ie Va i ania ta ts 2,863,202 $2,312,212 $12, 900, 062 $13, z19. oes 
Expenses, incl. taxes___ 118,575 127 ,797 416,461 412,1 ie 
Int. and other deduct'ns 725,440 725,296 2,905.:822 2 90888 
Balance carried to con- 
sol. earned surplus. $2,019,187 $1,459,119 $9,577,779 $9, st ,340 
Note—Litigation in which one of the subsidiaries had been e 


ing a rate r 


uction, for which a reserve had been provided by appropria- 


— from surplus, was decided against the company in November, 1 
An adjustment was charged against operating revenues in December, 1938 
= remove from revenues for the year 1938 the amount of the rate reduction 


su y 31, 
revenues 


1939, 


ing revenues for the 12 months ended Jul 
8 of revenues of such subsi 
period, for 2 eae a reserve was provided.—V. 


ae ee 


cable to ie 2 first 11 months of the ¥ 4 For the 12 months 
this adjustment has the 
,859 more than the amount appliceilc to that period. Operat- 


ect of removing from operating 


_ in the above statement 
+ Ag vigation during the 
P. 


American Radiator & Standard Sanitary Corp.— 


Debentures Called— 


Th 
stated in last waste “Ch 
accrued interest at the First N 
See also V. 149, p. 1317. 


gold debentures cole’ for redemption on Nov. 1, 
“Ohronicle,’ pase 38 will be redeemed at 101 ae | 
ational Banic 


of the City of New York. 


American Rolling Mill Co.— Accumulated Dividend— 
Directors on Aug. 28 declared a dividend of $1.25 per share 


of accumulations on the 4 eF Cmulative 
This will be the first divid 
uly 15, 1938 when a regular quarterly dividend of 


to holders of record Sept 
shares since 


on account 
preferred stock, pa be pam Oct. 16 
paid on the 


1.12% per share was distributed.—V. 149, p. 1317. 


_ American Sumatra Tobacco Corp.—Earnings— 
Consolidated a F taeecee Years Ended July 31 














1938 1937 936 

Gross profit on sales _. loss 149 $756,728 $997 ,786 $776,624 

x Selling & gen. expenses 134,091 165,923 171,997 155,01 
SSE agen loss$i61,240 $590,805 25,787 21,605 
Other income... ______ 15,786 25,120 bas HE OF O88 
Total profit.._._____ loss$145 454 $615,924 $846,920 $645,240 
ge ch Wi yey 73,202 57,605 48,304 
y Federal taxes, &c.._ ~~ 14,600 80,500 140,239 89,521 
pow ee ae loss$294 695 $462,223 $649,076 $507,415 
ShitGecbheses  Wahbhioe 461,642 528,965 384,702 

ees 

ne - a eee def294 695 $581 $120,111 $122,713 
i ii cal aa 199 351 192,351 192,351 192,351 
Earnings per share. -- _- $2.40 oy 37 $2.64 
$37,000 in 1937, $29,000 in 


x paeedns provision of f $27,000 in 1088. 
$500 int in 1938 38 (14, 4,000 tn 1987) provision for 8 ame on 
1980" $83 $83,587 In 1398, $7032 lin 1667 and OTe ae” 


t and a uaetb 24 prot 


Sept. 2, 1939 
Consolidated Balance Sheet July 31 








Assets— 1939 1938 LAabtlities— 1939 1938 
Plant & oth. prop., g Common stock - _$2, 584. 000 $2,884,000 
inel. inv. & eq--$2,167,154 $2,237,786 leseuane payable_ 76,809 76,783 

Cash in banks and Acecr’d pay., 
on hand...---- 1,075,073 1,346,772] taxes, &c------ 80,304 79,411 

Notes & accts.rec. 442,454 507,151 | Provision for extra 

Tobacco on hand & compensation of 
in proc. of harv. 1,224,292 1,310,380} management & 

Supplies _...----- 302,481 366,253]; employees..-.. --.---- 27,000 

Hogs and cattle in- Res’ve for Federal 
ventory ...---- 33,417 43,765; income & undis- 

Notes rec. arising tributed profits 
from sale of prop 10,360 14,460; taxes__.....--- 17,509 83,427 

Miscell. securities - 3,650 3,650| Reserve for self- 

Cost of license to insurance - ...-_-. 21,475 23,194 
use tobacco con- Initial surplus.... 1,712,097 1,712,097 
ditioning mach's Earned surplus... 517,062 1,004,109 
under lease - - -- 13,600 18,700 

Unexp. insur. and 
pean a taxes... 36,777 41,103 
WOME. is 2 cntns $5,309,257 $5,890,021 TH. ee aon $5,309,257 $5,890,021 





g Represented by 192,351 shares no par value. y Includes capital stock 


and excess profits taxes. "—V. 147, p. 1477. 
American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric en of the electric properties of American Water 
Workw & Electric Co. for the week ended Aug. 26, 1939, totaled 45, 764.000 
kilowatt hours, an increase of 10.7% —- the output of 41,344,000 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly Af, of electric energy for the last five 


years follows: 


Week Ended— 1939 1938 1937 1936 1935 

ug. 5.-.----- ,210,000 41,210,000 50,291,000 46,795,000 36,622,000 
Aug. 12.____---45,413,000 41,250 50,767,000 46,7 ‘ 000 
Aug. 19_.--- _--46,143,000 41,555,000 50,626,000 47,032,000 38,696,000 
Aug. 26 == gf: 764,000 41. "344.000 50:740,000 47,441,000 39:774:000 
—V. 149, p. 13 


American Writing Paper ees hago tes 


6 Months Ended June 30— 1938 
Gross sales—less returns, allowances & freight - - - - $3301, £31 $2. ,959, 506 


SONS GS GD. bow be tbss Bac diteedtanstens cuh 2,785,0 é ‘ 
$516,498 $2 
236,281 




















Gross profit from operations --.-.........----.-- 272,370 
Selling, administrative & general expenses - - - - - - - - 231,752 
ee sk ig cwdéw wane deena a-o- Q@nDShr $40,618 
Other deductions, less other income. ---.-.--.----~-- 87,078 80,123 
Inactive property expenses___.........-.-.----- 38,183 41,580 
NE 0G aidlien Pabte hon bia enema es bia 109,95 3,671 
Estimated income taxes—on operations-—-_--_---.-- ee eee 
Wp MIN s bbe weeded cb denesndnennscsuneneets $36,447 1loss$84,756 
x Includes depreciation of $73,324 in 1939 and $70, 951 in 1938. v In- 
cludes depreciation of $29,070 in 1939 and $29,616 in 1938. 
Comparative Balance Sheet June 30 
Assets— 1939 1938 ° Ltabtlittes— 1939 1938 
Cash in bank & on Accounts payable. $215,469 $235,079 
Ee $588,302 $565,517] Accruals.._...... 28,196 127,770 
x Notes & accts. Accr. int. on gen. 
receivable ..... 625,545 568,798 mtge.bonds.... 109,342 -...-.. 
Invent. (at cost)... 1,111,105 964,925| Prov. for reorg. 
y Fixed assets.... 6,306,793 6,423,155] exps., umexp.bal. --.-.... 34,643 
G'dw'l, tr-mks. & Creditors’ claims, 
patents.......- 1 1 predecessor co. - 2,271 2,310 
Investments ...-. 1 1 | Reserves__......- 66,723 9,989 
Prepayments _._-- 35,665 54,703] Long-term debt... 2,585,650 2,821.650 
z Common stock._ 2,080,139 2,080,139 
Res. for supple- 
menting, adapt- 
ing & recondi- 
tioning plant & 
CARE 276,640 400,000 
Capital surplus... 3,154,871 3,031,511 
Earned surplus---. ,110 def165,992 
| gE $8,667,412 $8,577,100 a $8,667,412 $8,577,100 


x After reserves for doubtful accounts and notes of $66,388 in 1939 ond 
$62, 926 in 1938. ~* After reserves for depreciation of $459,550 in 1939 a 
$253, 827 in 1938. z Represented by 416,027 no par shares —V. 148, p. 3886. 


American Utilities Service Corp.— Sells Holdings— 


The Securities and Exc Commission my 31 yy ory an a 
filed by the cor tion under the Hol the 
sale to Edwin Hansen of all the securities of £3 tilities aoe - 


consisting of 2, 000 shares (no parr coma stock and me aves portion 
of an unsecured 6% promissory n of 1965 total $174 . The total 
consideration to be secuived lw ag is to be $25, —v. Tis. p. 1016. 


Anaconda Copper Mining Co.— Debentures Called— 


A total of $2,671,000 4%% Mating fund debentures due Oct. 1, 1950 
have ag lied for redemption on . 1 at 104 and accrued interest. 


Sogn wi ll be made at the Guaranty Trust Co. of New York.—V. 149. 
p. 

Ann Arbor RR.—£arnings— 

July— 1939 1938 1937 1936 
Gress fro from rail way___-_- $342,790 80,851 $324,610 $329,280 
Net from railway-_-_-_-_-_- 87,478 41,852 48,327 71,414 
Net after rents_...___- 54,515 8,099 20,877 41,753 

From Jan. 1— 

Gross from railway... -- 2,155,262 1,915,994 2,390,081 2,249,020 
Net from railway - ----- 319,360 203 ,4 453,713 401 ,321 
Net after rents__...__- 76,321 def33,832 210,987 198,589 


—V. 149, p. 718. 
Apalachicola Northern RR.—Seeks RFC Loan— 


The company has asked the Interstate Commerce Commission for ap- 
Proval for a ,000 Reconstruction Finance Corporation loan for a od 
of t years. The loan would be used to pay existing loans a bills 


payable, for rehabilitating, past due vouchers and taxes and working 
capital. —V. 141, p. 3683. 


Arkansas Power & Light Co.—Earnings— 


Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. _ ,768 048 $9,458,750 $9,102,792 
Oper. exps., incl. taxes _ - 471,430 443.671 4,946,032 4,790,968 


Prop. retire. res. approp. 120,000 122,435 1,267,179 1,188,866 

















Net coer. vay pee $286 ,338 $301,939 $3,245,539 $3,122,958 
Ren m lease 0: nt 
(net pa deans lage ee a) ae aa le les |. cle ne Dr64,173 
Operating income - -_. 286 ,338 1,939 $3,245,539 $3,058,785 
Other faonee (met). ...- . 589 mam 310 13,7 10,806 
Gross income. -__..__ $286,927 one 249 259, $3,069,591 
Interest on mtge. bonds _ 146,385 46,385 1,756,624 1,796,076 
Oeher int. & deductions _ 7,561 10" 188 109,052 112,396 
a woe the to construct’n Cr263 Cr643 Cr4,742 Cr7 ,585 
i ncome _ ponees, $133,244 ode har tke $1,398,364 $1,168,704 
x — cable to preferred stocks 
Period, whet whether DRGE OP GR. 66 cw vdsbanaces 949,265 949,265 
pe I a Ge CEE LS RR ee tly Be NE $449,099 $219,439 
xDividends accumulated and unpaid to oly 31, 1939, ———— to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $ ]_ Deeterced 
stock and $1.50 a share on $6 stock, la iow. , 1939. 
Dividends on these stocks are cumulative.—V. 149, p. 1016 





Volume 149 
Artloom Corp.—Earnings— 


————_12 Weeks. 24 Weeks 6 Months 
« Retro gas MAE SD "Ei ost ah 
y per share___ $0.22 $0.56 Nil 
x After d tion, Federal income taxes, On common stock. 


&e. y 
Net sales in the first haif of 1939 totaled $1,995,206 and were larger than 
the total net sales for the full year 1938. 


New Vice-President— 


Ray B. Horan was elected Vice-President in charge of rug division sales. 
—V. 149, p. 569. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Aug. 25, Associated Gas & Electric System reports 
net electric output of 97,407,394 units (kwh.). This is an increase of 
8,935,761 units or 10.1% above production of 88 ,471 ,633 units for oven ago. 

Gross output, inclu sales to other utilities, amounted to 103,166,802 
units for the current week. . 


New Director— 
Lincoln F. Schaub was on Aug. 31 elected a director, filling the vacancy 
5 ss by the resignation of cis P. Cummings last July.—vV. 149, 


Atchison Topeka & Santa Fe Ry.—Earnings— 


Incl. Gulf Colorado & Santa Fe Ry. and e & Santa Fe Ry.] 
Period End. July31— —_1939—-Month—1938 1939—7 Mos.—193 
Railway oper. revenues_$17,607,740 $16,906,930 $88,593,834 $85,412,499 
Railway oper. expenses. 10,860,583 10,144,344 71,661,761 68,526,022 
Railway tax accruals... «1,290,374 1,273,134 y8,418,637 y8, ,991 
Other debits._....... - 18,817 257 ,248 410,279 952,986 


Net ry. oper. income. $5,437,966 $5,232,200 $8,103,157 $7,474,500 

x Includes for 1939 and 1938 respectively $385,239 and $364,152 repre- 
sent accruals under the Carriers Taxing Act of 1937 and the Unem 7, 
ment Insurance Acts. y Includes for 1939 and 1938 respectively $2,536,171 
and $2,445,382 representing accruals under the Carriers Taxing Act of 1937 
and the Unemployment Insurance Acts.—V. 149, p. 719. 


Atlanta Birmingham & Coast RR.—E£arnings— 





July— 1939 1938 1937 1936 
Gross from railway --. - - $280 ,992 $300 ,650 $309,791 $327 478 
Net from railway______ 34,115 44,941 33 ,879 78,028 
Net afterrents...______ def9 ,767 2,004 367 46 ,236 

From Jan. 1— 

Gross from railway -____ 2,082,841 1,958,816 2,256,277 1,926,632 
Net from railway _--___ 305,189 150 ,907 287 ,382 197,193 
Net after rents________- def44,473 def195,448 18,561 def11,145 
—V. 149, p. 719. 

Atlanta & West Point RR.—£Zarnings— 

July— 1939 1938 1937 1936 
Gross from railway _.____ $146,960 $148,439 $141,220 $157,113 
Net from railway - - - -.- 20 165 8 12,93 é 
Net after rents_.._______ def2 368 def1 ,594 def6 ,090 def1,178 

From Jan. 1— 

Gross from railway ____- 995, 924,376 1,061,869 992 ,934 
Net from railway_____~ 117,118 39,116 135,644 121,378 
Net after rents________- def51,230 def126,223 def4,855 def27,692 


—V. 149, p. 869. 


Atlantic Coast Line RR.—Zarnings— 


Period End. July31— _1939—Month—1938 1939—7 Mos.—1938 
$2,444,976 $29,045,505 $27,298,479 











Operating revenues... . $2,926,147 
Operating expenses---_.-_ 2,755,295 2,603,778 21,647,577 21,173,287 
Net oper. revenues... $170,852 x$158,802 $7,397,928 $6,125,192 
inn 6 writen atc 175, 200,000 3,125,000 3,125,000 
ting income -_-_. 148 «$358,802 $4,272,928 $3-000.193 
Equtp. & jt. fac. rents__ 157,810 31,162 1,723,004 1,360,112 
Net ry. oper. income. x$161,958 $389,964 $2,549,924 $1,640,080 


x Indicates loss.—V. 149, p. 719. 


Atlantic Seaboard Petroleum Corp.—Registers with SEC 
See list given on first page of this department.—V. 149, p. 254. 


Autocar Co.—Tenders— 

The Chase National Bank, as successor trustee, is inviting tenders for the 
sale to it of first mortgage sinking fund 7% convertible gold bonds modified 
as provided in a supplemental indenture dated Aug. 27, 1936 in a sum 
sufficient to exhaust the moneys held in the sinking fund on Sept. 15, 
1939. No bonds will be accepted at a price exceeding the unpaid balance 
Se printan and a premium of 14% thereof and accrued interest to the 
date purchase. Tenders should addressed to the Corporate t 
Department of the bank, prior to Sept. 15, 1939.—V. 149, p. 1319. 


Aviation Capital, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 147, p. 3904. 


Bakelite Corp.— Merged— 
See Union Carbide & Carbon Corp., below.—V. 147, p. 3756. 


Baltimore & Ohio RR.—Larnings— 


July— 1939 1938 1937 1936 
Gross from railway ---.-_- $13 250,849 $11.325,313 $14,420,491 $14,535.536 
Net from railway. __... 3,652,192 3,115,286 3,314,535 d 425 
ay a * IE Ph *2,267,838 1,850,142 1,953,438 2,513,625 

‘an. 1— 
Gross from railway... - 83,052,016 72,937,454 102,432,160 94,001,562 
Net from railway_._... 18,674,740 13,166,815 25,147,642 23,201,594 
ieee 9,976,059 4,364,462 15,697,298 14,627,880 


Bankers Capital Corp.—Claim Against Company Allowed 
See American Fiduciary Corp. above.—V. 139, p. 108. 


Beacon Participations, Inc.—LZarnings— 





6 Mos. End. June 30— 1939 1938 1937 1936 
Income on int. and divs- $2.616 $8,544 $7,716 $3,216 
General expense... .-..- 23 3, 1,57 2,994 
} nage ices e 4 4.8 otis 3,000 
Seashy tees and hank — 

antiiaatin thitiilatn seen 63 695 640 

Other expenses_____... 3,924 3,242 eae 
Profit on sale of secur... 10ss4,476 30,204 99,610 135,819 
Net prof.for the period loss$7,380 $26,754 $86,032 $129,101 


Comparative Balance Sheet June 30 








1939 1938 [Aabtlittes— 1939 1938 

Stocks and bonds. $607,268 $638,870) Res. for taxes, &c. $8,302 $12,480 
dudbsinendséis 499 3,757 | Res. for litigation 

Cash held under ccdvsces  sapeih 9,102 

} trustee writ. ._- 2,430 2,430 | Res. for conting. - Sap | ieee 
Accts. & notes rec. 52,344 ,634 | Due certain former 
Other securities. __ 96,680 111,749] c¢l.Astkhidrs.res. 

Furniture and fix- ee. -cbsece 14,668 

GE pistacines 49 67 | Notes & accts pay. 5,279 5,192 

xCl.A partic. pref. 580,393 580,393 

y Cl. Bpartic.pref. 499,000 499,000 

z Common..-_-...-. 1,000 1,000 

_ ae Ree 338,203 331,329 

THM... 42+ $759,270 $790,506! Total_.....--- $759,270 $790,506 





participat preferred 
gyrA Pe 
stock.—V. 148, 
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Bastian Blessing Co.—Larger Dividend— 
Directors have declared a dividend of 60 cents the 
stock payable Oct. 1 to holders of record Sept. 15. Dividend of 40 cents 


was paid on July 1, last, and sly regular quarterly dividend of 25 
cents were distributed. In addition an extra dividend of 20 cents was paid 
on Nov, 25, 1938.—V. 148, p. 3682. 


Bausch & Lomb Optical Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1939 1938 
Net profit after depreciation, interest, Federal and 

Canadian income taxes minority interest, &c... $554,743 $145,977 
Earnings per share on common stock----.-.--.---- $1.05 $0.05 


ngs 
—V. 148, p. 3526. 
Beaumont Sour Lake & Western Ry.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway _____ $178,663 $165,623 $184,102 3132058 
Net from railway _- _ ___ 53 | 44,141 48,768 : 
Net afterrents.________ 5,701 971 14,220 def39,201 

From Jan. 1— 

ross from raifway _-___-_ 1,670,408 1,732,556 1,929,320 1,328,566 
Net from railway______ 702,038 746 056 : 382,322 
Ne — ra Ss. caaee 314,598 376,134 459,156 21,977 
—Vv. ,P. ’ 


Beech Aircraft Corp.— Withdrawal of Listing— 

The corporation has withdrawn its application to list 100,000 additional 
shares of capital stock on the San Fran Stock Exchange. 

An application to the Securities and Exchange Confmission for the with- 
drawal of a registration statement covering the additional shares contains 
the following statement: ‘‘In view of current market conditions, the directors 
are of the opinion that the proposed public offering contemplated in the 
above registration should be withdrawn. The directors believe adequate 
financing for present needs can be obtained from other sources. None of 
the 100,000 shares of common stock, as covered by the registration state- 
my. a bog Semued. sold or obligated in any manner whatsoever." 
—Vv. sD. ; 


Bellanca Aircraft Corp.—Option Extended— 

In its additional listi application dated Dec. 23, 1938 corporation 
applied for, and the New York Curb Exchange granted, authority to add to 
the list 100,000 additional shares ($1 par) common stock, such shares to be 
added to the list upon official notice of ance for cash in fulfullment of 
an underwriting agreement of Nov. 18, 1938, between the coparemee and 
Tobey & Co. Between Feb. 20, 1939, and May 13, 1939, 50,000 of such 
shares were issued pursuant to the aforementioned underwrit agreement 
and added to the list. According to the listing application, the unissued 
balance of 50,000 shares were the subject of an option to Tobey & Co. to 
purchase said shares at the price of $8.50 share for a od of 180 days 
after the r tration statements became ffective, on which basis the expira- 
tion date of the option was Aug. 17, 1939. However, the corporation has 
now notified the Exchang~ that under date of Aug. 15, 1939, it granted a 90- 
day extension of the option to Tobey & Co. to purchase the additional 
50,000 shares at the price of $8.50 per share in the event that the market 
value of the stock at the time the stock is taken down shall be $10 og share 
or less, otherwise at the price of $8.50 per share, plus 50% of such portion 
of the market value as shall exceed $10 per share in the event that the 
market value of the stock at the time the same is en down in is excess of 
$10 but not more than $12 and if the market value at the time of the exer- 
cise of the option is in excess of $12 per sharc, the price of the stock taken 
down shall be $8.50 per share, plus 50% of such portion of the market value 
as shall exceed $10 per share up to $12 per share, plus 75% of such market 
value as shall exceed $12 per share. 

The Committee on Formal Listing of the New York Curb E has 
extended the listi authority granted purusant to the above-mentioned 
corporation's additional listing application dated Dec. 23, 1938, in con- 
ae, with the above extension granted by the Corporation.—V. 148, 
Pp. ° 


Beneficial Industrial Loan Corp. (& Subs,)—Earnings 














6 Mos. End. June30— 1939 1938 1937 1936 
Operating incems...-.. $10,560,130 $10,545,511 $10,577,374 $8,857,250 
Orevain tor eat 

or aou 

Gees cs .cd, cee. 6,329,532 6,321,523 5,783,640 5,153,448 

Net ting i e. $4,230,599 $4,223,988 $4,793,734 $3,703,802 
Ingnens areas coco. 2/090 3,808 4,116 45,291 

Gross income... ..- 232,689 $4,227,796 $4,797,850 $3,749,093 
Pe tipi asannapersee a - 185,629 161.542 146.283 220141 
Other interest jac eas 147 (2 154066 Saas -* oueeee 

stk. taxes(curr, period) 768,483 810,830 972,779 646,530 
Oth. chgs. (incl. amort., 

of debt disct. & exp...  « wenn-- wwe e el twee 821 

Net income. .....--- $3,131,277 $3,101,358 $3,511,789 $2,881,324 
Earned surplus Jan.1-.. 9,718,217 8,031,/05 6,631,901 6,389,487 

Pete in Wiiteansne $12,819,494 $11,133,063 $10,143,691 9,270,811 
Surplus credits (net) - - - - 9,640 22,6. Dr77 882 60,974 





Earned surplus avail. 
for divs. on capital 





stocks of the corp. $12,859,135 $11,155,718 $10,065,809 $9,331,784 
Surplus charge-- -sccAl yisi47o -378'080 «376.088 + _- 976.088 
Cememen S00... J083'490 1,967,741 2.199240 2,242'728 
,Eatmed surpl. June 30-$10,585,305 $8,800,528 $7,480,582 $6,712,068 
ares common 
FR sau cree 2.314.989 2,314,989 2,314,989 2,314,989 
Barnings per share. x Tr $1.27 $1.17 $1.35 $1.08 


x Includes provision for surtax on undistributed — y Dividends on 
prior preference stock $2.50 dividend series of 1935. 


Condensed Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— ~ $s TAabdtlities— 7 $s 
ee 6,196,189 5,219,380] Notes & accts. pay23,292,092 17,307,318 
x Install, notes re- ‘ alg oy accts. 3,285,470 2,838,111 
ceivable (net) . .61,204,239 58,331,33 e for taxes, 
Miscell. notes and insurance, &c.. 532,817 601,437 
accts. receivable 30,994 33,978| Unearned discount 446,301 624,458 
Invest. (at cost). 13,176 15,169 | Outside int. in cap. 
Real est. (at cost). 27,576 27,976| stocks of subs -- 12,500 12,500 
y Furn. & fixtures Pref.stk.series A. -..... al0 770,650 
(after deprec.).. 677,629 701,981; Prior pref. stock..z7,500,000 = -..... 
Deferred charges... 151,090 145,536 | b Common stock. . 16,585,168 16,585,168 
Other assets...... 56,667 48,643] Paid-in surplus... 6,167,819 6,983,828 
Earned surplus - . .10,535,395 8,800,528 
Total. __......68,357,561 64,523,997 y a ees 68,357,561 64,523,997 
a Represented 215,413 no par shares. b Represented 2,314,989 
no par shares. x reserve for doubtful accounts of $4,519, in 1939, 
and $4,436,946 in 1938. After reserve for tion of $487,186 in 
1939, and $515,299 in 1937. z Represented by 150,000 no par shares.— 


V. 149, p. 1017 
Black & Decker Mfg. Co. (& Subs.)—Zarnings— 
Period End. June 30— 1939—3 Mos.—1938  1939—9 Mos.—1938 


Net sales. .--------22- 0 | www ee ne 577 ,967 
x Net profit......----.- $179,063 $63 887 $371,380 218,519 
Shares com. stk. (no par) 372,845 372,845 372,845 372 
Earnings pe share... -.- 48 $0.17 $1.00 

x After interest, depreciation, Federal income taxes, &c. 

Current assets as of June 30, 1939, including $747,819 cash, amounted 
to $3,258,020 and current liabilities were $386,584, com ng with cash of 
$472,794, current assets of $3,281,819 and current ties of $309,591 on 


June 30, 1938. Inventories were $1,826,435 against $2,214,500. 
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Total assets as of June 30, last, amounted to $5,772,832: capital surplus 
was $2,701,229 and operating surplus was $793,127 compared with total 
assets of $5, 648,185, capital surplus of $2, Sa 229 and operating surplus of 
$735,075 on June 30, 1938.—V. 148, p. 3526 


Boeing Airplane Co. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30, 1939 


CI, bn on odin dideco nb p ov uccnadbhsbe dbase $3 538,270 
Cost of sales and ope rating expe nses_ _ - 4 566 


ee ee ee we ee ewe ow ’ 


Depreciation - sar aieael once ida BS on a 75,160 
Ee rr ee re $127 456 
Other income. - . - - - a ee rn ee # ed ree 
CR OI, 6g 0 cee co wcnecceceusewcnessgeaiaen 339 
GO MR scas sen. shits <icsien attain hth a av sth Gavan ae a $183, 550 


At June 30 the deferred development expenses carried on the balance 
sheet totaled $1,672,757 and consisted of: Model 314 clipper, $729,100; 
model 307 Stratoliner, $805,500; military, $138,157. C. L. Egtvedt. 
President, pointed out that on Dec. 31, 1938, a direct chareo-off to profi 
and loss on the clipper project was made in the amount of $488,068. 

Unfilled orders on hand June 30 totaled $13,031,647 as compared with 
$13,924,652 on March 31. Deliveries during the June quarter amounted to 
$1,173,042 and new business booked totaled $280,037.—V. 148, p. 3215. 


Bohn Aluminum & Brass gah gate 


Period End. June 30— 1939—3 Mos.—1938 939-6 Mos.—1938 
x Net profit _-_--- Be $56,549 loss$41, 1/}9° ‘$209,613 loss$1 4 nee 


Earnings per share-_ zs--- $0.1 16 
x After taxes and charges.—V. 148 p. 3054. 


Boston & Maine RR.—£arnings— 














Period Ended July 31— oe Month—1938 1939—7 Mos.—1938 
Operating revenues -- - - - $3 596 893 %. itt 571 $25. 815, rt. $33. 615,548 
Operating expenses - - - - - 3. eae "784 25,197 ,056,9 8.219.927 

Net operating revenue $1,049,109 $852,371 $6,758,745 $4,395,621 
qos 0: ip EE Ra ce 308,897 312,997 2,143 ,903 2,183 563 

quipment rents—Dr- 192.475 175,027 1,489,201 1,291,452 

Folnt facility rents—Dr- 13,910 11,264 118,941 62,295 

Net ry. oper. income. $533,827 $353,086 $3,006,700 $858,311 
Other income----.---.-- 113,924 116,207 701,044 710,578 

Total income. --- -- - $647,751 $469,293 $3,707,744 $1,568,889 
Total deductions (rentals 

interest, &c....---.-. 620,167 620,514 4,327,513 4,354,259 

Net income...-.-.-.... $27,584 %$151,221 «$619,769 x$2,785,370 


x-Indicates deficit.—V. 149, p. 720. 


Boston & Providence RR.—New Haven Files Plan— 

The New York New Haven & Hartford RR. filed Aug. 26 with the Inter- 
state Commerce Commission a plan of reorganizationf ro the B. & P. RR. 
identical with the proposal contained in the New Haven’'s own plan for re- 


nization. 
n substance the plan provides for the transfer of the properties of the 
B. & P. to the New Haven in return for cancellation of certain claims of the 
New Haven inst the B. & P. and in exchange for certain securities to be 


issued by the New Haven.—V. 149, p. 1170. 
Bow-Bilt Bondholders Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1.75 per share on account of 
accumulations on the class A stock, payable Sept. 9 to holders of record 
Sept. 5. This will be first dividend paid since Dec. 27, 1937 when $3 per 
share was disbursed 


Bower Roller Bearing Co.—Larnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net profit.......--.-.-. $428 336 $142,493 $742,311 $603 ,700 
Earnings per share_ -_._- $1.42 $0.47 $2.47 $2.01 


x After depreciation, Federal income taxes, &c., but before surtax. 

For the quarter ended June 30, 1939. net profit was $208,382. equal to 
69 cents a share, comparing with $61,280, or 20 cents a share, in June 
quarter of previous year and ?-y 954, or 7o cents a share, for quarter 
ended March 31, 1939.—V. 148, 3054. 


Bowman-Biltmore Hetele Corp.—Earnings— 


Period End. July31— 1939—Month—1938 1939——7 Mos. —1938 
x Net loss $22,223 $30,082 $5,628 $9,243 
x After ordinary taxes, rental and interest but before amortization and 
provision for income taxes.—-V. 149, p. 407. , 


- 





_ ew ~ os 
Brewing Corp. of America—Earnings— 
9 Months Ended June 30— 

Net profit after deprec. & est. Fed. income taxes__ 


Earnings per share on common stock 
—V. 148, D. 3682. 


Briggs Mfg. Co. (& Subs.)—Farnings— _.. 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit $1,078,743 $630,441 $2,036,789 $947,448 
y Ear $0. $0.32 $1.03 $0.48 
x After depreciation, Federal seme &c. y On 1,979,000 shares common 
stock (no par).—V. 148, p. 2888. 


Bright Star Electric Co.— Unlisted Trading— 
The New York Curb Exchange has removed the class ss stock, no par, 
from unlisted trading.—V. 148, p. 432. 


Bristol Brass Shiai? te Pay $1 Dividend— 

Directors have declared a dividend of $1 per poe on the common stock, 

par $25, payable Sept. 15 to holders of record Aug. 31. Regular quarterly 
Nividend of 25 cents per share was paid on June 15, last. Pow | 147, p. 414. 


“British Columbia Power Corp., Ltd. —Earnings— 


1939 1938 
$527 610 $560 .244 
$0.73 $0.77 


Month of July— 1939 1938 
CR oh ig he se ae be $1, 268, 116 $1, 232, 295 
Operating eupeuses Seeitae ik cn as okt £8 65, 483 735,227 


$5026 633 $497, 068 


Brunswick-Balke-Collender Co. (& anc eer 8 











6 pg Ended June 30— 1939 
ER ee ee re ee ee | $4,918,210 $3, gsi #48 $3 .902,103 
ae profit RS BC RR 2,050,671 1,636,728 1,782,032 
RRR NACE A aR MEI RR: Re 484 1,768,625 1,676,628 
Denneciation A SAS ERR SRS: 6,205 87,324 53,736 
Ole tela 222 == 2 -2-2--* BOL 708 372,330 «Sa OsT 
Coll. on infringement of patenta. ~~~ REE pasa MERE Le gp 
Sr See esa 7, ° 
I $047 et} oe Y . - $25 390 
Peg RE a a Beas 6 2s I a 5 PERT 
Federal income taxes____________._. 101,000 27.000 37,300 
a eek Ti oe oS74.33) $123,578 $31 10,033 
common stock.__....________ 441,355 441,355 41,055 
Ra ear aie $0.67 $0.09 $0.28 
Current assets as of June 30, 1939, including $1,053,382 cash and mar- 


ketable securities, amounted to $10,932,042, curren 

61.000 000.387. eee rae mm zee we cash and marketal ‘ les of $532,102, 
J and current ties of $569,093 on June 30, 

1938. go tte sy 271,559 against $4,109,328.—V. 149, p. 1170. 
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Sept. 2, 1939 


Brooklyn Daily Eagle Properties Corp.—Receiver for 


Buildings— 

Peter B. Hanson, Brooklyn, has been made receiver of the two Brooklyn 
“Daily Eagle’’ buildings, under an order signed Aug. 28 by Supreme 
Court Justice Dodd in Brooklyn. 

One building is situated at Washington and Johnson streets, Brooklyn, 
the other at Johnson and Adams streets, Brooklyn. Application for a 
receiver was made by the Union Central Life Insurance Co. of Cincinnati, 
which is see king to foreclose a mortgage, originally of $1,000,000, but now 
reduced to $970,000. Interest arrears since 1937 total $70,931, while 
unpaid taxes and water bills total $75,444 additional.—V. 144, p. 3167. 


Brown Rubber Co.—£arnings— 


6 Months Ended June 30— 1939 1938 
Net loss after depreciation, interest, taxes, &c_-_-_- $1,426 $22,165 
—V. 148, p. 3527. 

Bunker Hill & Sullivan Mining & Concentrating Co. 

3 Months Ended June 30— 1939 1938 
Oneretins profit before deprec., deple. &incometax $257,342 $114,328 
—V. 149, p. 871. 

Burlington-Rock Island RR.—£arnings— 

July— 1939 1938 1937 1936 
Gross from railway..--. $153,854 $144,900 $132,119 $70,331 
Net from railway ---- -- 50,822 39,313 36,019 def4 ,257 
Net after rents___.---- 32,596 18,425 13,465 def18,899 

From Jan. 1— 

Gross from railway -- --- 747 343 835,816 775,250 456 463 
Net from railway ------ 30,56 83,933 118,799 def72,405 
Net after rents___.---- def71,183 def43 696 def35,527 def181,569 


—V. 149, p. 721. 


Bush Terminal Buildings Co.—Earnings— 
[Excluding Bush House, Ltd., Wholly-Owned Subsidiary] 
Earnings for 6 Months Ended June 30, 1939 
Profit after deprec. & other charges, but before 
DeGerel IMCOMS CONES. on ci db cbbicicncdecsecsddssccccenes 
—V. 149, p. 255. 
Bush Terminal Co.—Earnings— 


Period End, June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net income. $17,801 loss$32,532 $20,290 loss$67,371 
= After taxes, , deprec iation and interest on funded debt and 6% income 


$11,060 


no 
Note—All of the above figures are after including estimated amounts for 
claim ainst Bush Terminal Buildings Co. in connection with the 41st 
Street plant.—V. 149, p. 255. 
Butler’s, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 
Butte Copper & Zinc Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net loss after exp., tax, a“ 
BD om a.m aio Seiden tpsnne nine $3,996 $5,701 $9,371 $11,750 
—V. 148, p. 3527. 
(A. M.) Byers Co. (& Subs. )——Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
ol, ee $173,372 loss$81,916 $200,308 loss$634 ,222 


x After taxes, Sees, &c., but before surtax on undistributed 
profits. —V. 149, p. 1320. 


California Water Service Co.—Earnings— 


146, p. 4110. 


12 Months Ended July 31— 1939 1938 
ft ES EE I LR ECD NET $2,641,867 $2,498,889 
Gross corporate income. .._._.....___.___.....- 931,679 896 ,796 
—vV. 149, p. 721 

Cambria & Indiana RR.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway____-_ $118,398 $83 ,961 $81 322 $98 256 
Net from railway —_---_- 54,078 22 088 13 047 27 302 
Net after rents._.____ 93 ,O82 57 ,598 61,529 60 386 

From Jan. 1— 

Gross from railway _____ 724.211 627 331 739,861 683 ,946 
Net from railway -_---- 279, 208 144,526 277 030 66 ,076 
Net after rents___...__- 495,84 397 ,832 554 374 408 ,644 
—V. 149, p. 721. 





Canada Northern Power Corp., Ltd. 
Period End. July 31— 1939—7 Mos.—1938 


1939—Month—1938 
Gross earnings________- $434 378 $422,643 $3,032,190 $2,944,906 
Operating expenses__-- 206 ,693 185,356 1,441,163 1,311,307 
Net earnings _-.-_-_- "$227 ,685 ~~ $237,287 $1,591,027 $1,633,599 


—V. 149, p. 571. 
Canadian Malartic Gold Mines, Ltd.—Larnings— 


6 Months Ended June 30— 1939 1938 
Operating profit before taxes deprec. & deferred 
ER EEE $221,150 $192,818 
—V. 148, p. 2574. 
Canadian National Lines in New England—£arnings— 
July— 1939 1938 1937 1936 
Gross from railway ____- $127,184 $141,023 $126,915 $115,032 
Net from railway. _--___ 2,901 14,616 defl17,904 def7 ,917 
Net afterrents_________ def45'175  def21'890 def61'170  def49.959 
From Jan. 1— 
Gross from railway _____ 767 535 747 363 869,126 753.917 
Net from railway. -_-_-__ def&88 ,138 def80 ,298 defi0,531 def171,454 
Net afterrents.________ def398,909 def367.564 def323'886 def463 540 
—V. 149, p. 721. 

Canadian Pacific Lines in Maine—EZarnings— 

July— 1939 1938 1937 1936 
Gross from railway -__-_-_ $123 ,906 106,760 $132,782 $125,019 
Net from railway _-___- def 14 ,663 def21 ,557 def23 ,986 def15,212 
Net after rents__....-_. def48 ,567 def44 ,137 def47 ,178 def39.045 

From Jan. 1— 

Gross from railway --- -_- 1,453 ,641 1,525,87 3 1,576,288 1,375,845 
Net from railway --- --- 300,610 245,776 305,534 103 ,894 
Net after rents....___- 955 11,059 80.856 * 108,709 


—V. 149, p. 721. 
Canadian Pacific Lines in Vermont—£arnings— 


July— 1939 1938 1937 1936_ 
Gross from railway-___- $83 ,630 $66,871 $90,409 $86,701 
Net from railway - - - .-- def20,.677  def33,979 def8.671 def17,739 
Net after rents._.____. def45,825 def60,402 def37,268  def43,496 

From Jan. 1— 

Gross from railway__.-__ 558 ,504 458, 695,883 574,315 
Net from railway _____- def176.826 def292.328  defS6.083 def235,268 
Net after rents.______- def354.503 def475,072 def278,079 def413,871 


—V. 149, p. 721. 


Canadian Pacific Ry.—EFarnings— 


Period End. July 31— re Et oY 1939—7 Mos.—1938 





Gross earnings. ._----- $11,657,403 $11,090,026 $73,465,248 $72,377,554 

Working expenses __-_--_- 11,031,243 10,582,689 67,487,744 69,189,188 

Net earnings_-_- __._- $626,160 $507,337 $5,977,504 $3,188,366 
Earnings for the Week Ended Aug. 21 

9 1938 Increase 

a ee eee $2,636,000 $2,617 000 $19,000 


Traffic earnings 
—V. 149, p. 1320. 
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Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 

The directors have declared a dividend of 37 4% cents per share on account 
of accumulations on the $1.50 cumul. class A partic. stock, no par value, 
Payable Oct. 2 to holders of record Sept. 15. A like amount was paid in 
each of the eight preceding quarters. Accruals after the current payment 
will amount to $2.25 per a 149, p. 255. 


Cariboo Gold Quartz Mining Co., Ltd.—£ztra Div.— 

Directors have declared an extra dividend of one cent per share in addi- 
tion to a quarterly dividend of four cents per share on the common cs 
both payable Oct: 2 to holders of record Sept. 7. Like amounts were pai 
on July 3 and April 1, last, and previously regular quarterly dividends of 
2% cents per share were distributed. In addition, extra dividends of 1% 
cents were paid in each quarter of 1938.—V. 149, p. 255. 


Carolina Power & Light Co.—Earnings— 




















Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $946,709 $986,698 $11,865,307 $12,142,188 
Oper. exps., incl. taxes __ 537,059 534.959 6,047,158 6,188,964 
Prop. retire. res. approp. 90,000 90,000 1,080,000 1,130,000 

Net oper. revenues... $319,650 $361,739 $4,738,149 $4,823,224 
Other income (net) -_____ 675 194 19,667 23,195 

Gross income________ $320 325 $361,933 $4,757,816 $4,846,419 
Interest on mtge. bonds_ 191 ,667 191,667 2,300,000 ’ é 
Other int. & deductions _ 6,670 6,291 71,839 74,595 
i. Ge, SOE ctctaad o2teesbpe Cri ,617 Cr817 

Net income... ....... $121,988 $163,975 $2,387,594 $2,472,641 
Dividends applicable to preferred stocks for the 5 “ 

period, whether paid or unpaid______________ 1,255,237 1,255,237 

ar a Pe ca tae, Spe Ie ATG $1,132,357 $1,217,404 
—V. 149, p. 721. 


Carrier Corp.—Earnings— 

6 Months Ended June 30— 
Net profit after taxes and charges_-__....-.----- 
—V. 148, p. 1949. 


(A. M.) Castle & Co.—Earnings— 
Period End, June20— 1939—3 Mos.—1938 
x] Net profit........... $45,083 $58,995 
y.sEarnings per share- -- $0.19 $0.25 
x After depreciation, Federal income taxes, &c. 
capital stock.—V. 148, p. 2417. 


Catalin Corp. of America—Larnings— 


6 Mos. End. June30— 1939 1938 1937 1936 
* 5. a $71,494 $4,214 $124,020 $156,585 


ad depreciation, charges, &c., but before Federal taxes.—V. 1485 
Pp. 3527. 


Central Electric & Telephone Co. (& Subs.)—Farnings 


1939 1938 
$137,742 loss$332,697 
1939—6 Mos.—1938 
$80,964 $125,133 
$0.34 $0.52 
y On 240,000 shares of 











® 6 Months Ended June 30— 1939 1938 
DO IE 5 cp tatisdinbntianiitudtiimiinncnatd $1,459,588 $1,387,214 
Operating expenses and taxes__...........-.---- 843 ,693 844,995 
Provision for depreciation --.............------ 210,263 207 ,675 
Net earnings before provisions for income taxes $405,631 $334,544 
Interest on funded debt and other interest_- ----- 144,936 153 ,892 
Amortization of debt discount and expense - - - - - - 44 2, 
Net income applicable to common stock of sub- 
ee ne mm eee am Dr11,042 Cr798 
Preferred stock dividends of subsidiaries -- ~~ ~~ --~- 20,277 20,277 
Provision for income taxes...............---..- 41,180 0,77 
I al cae dois ih $183,753 $127,519 
Semi-annual div. requirement of pref. stock ~~~ -- 92,385 92,385 
PRG, cicibdatitcvsdsscsncdhbubtunactotesTs $91,368 $35,134 


Notes—(1) Subsidiaries consolidated are: Virginia Telephone & Telegraph 
Co., Middle Western Telephone Co., La Crosse Telephone Corp., Middle 
States Telephone Co. of Illinois. 

(2) No provision has been made for taxes on excess and (or) undustributed 
profits, if any, as the amounts cannot be determined until the close of the 











calendar year. 
Consolidated Balance Sheei June 30 
1939 1938 1939 1938 
Assets— $s Liabtlittes— ~ $s 
Property, plant & 6% cum. pref. stk. 
@ equipment - - ___ 14,598,766 14,342,965 ($50 par)...... 3,079,500 3,079,500 
Investments and Com. stk. ($1 par) 721,419 721,419 
other assets_... 138,324 146,318|b Int. of minority 
Special deposits _ _ - 14,857 24,988 stockholders.... 267,081 285,093 
Bond disct. & exp. Pref. stock of sub. 
in process of cos. consolidated 617,200 617,200 
amortization - _ - 66,420 70,033 | Funed debt—_-_.. 5,723,750 5,723,750 
Prepaid accts. and Deferred liabilities 57,093 51,585 
deferred charges 89,214 80.630 | Accounts payable. 114,890 248,351 
COG: ninth enniin 469,758 580,495 | Accrued interest on 
Special deposits for funded debt, &c. 146,132 152,392 
int. and divs... 15,592 42,474 | Accrued taxes, incl. 
a Accts., notes and income taxes... 226,534 207 563 
warrants rec‘le. 217,673 230,334| Pref. stock divs... ©15,592 24,862 
Materials and sup- Misc. curr. liabils- 46,944 40,521 
SUN sa ses ba ta 329,641 337,012 | Reserves._.._..-.- 3,500.123 3,416,915 
Capital surplus... 1,180,491 1,198,420 
Earned surplus... 243,495 87,678 
Total___._....15.940,245 15,855,251 DPattls kde «cad 15,940,245 15,855,251 


a After reserve of %40,748 for uncollectibles. b In capital and consoli- 
eet eee ——— Western Telephone Co. c For dividends (contra). 
—Vv. ,?p. . 


Central of Georgia Ry.—Zarnings— 


July— 1939 1938 1937 1936 
Gross from railway---_-- $1,216,313 $1,173,939 $1,410,654 $1,385,496 
Net from railway___--- 140,992 120, 181,170 270,343 
Net after rents. .._-..- 29,598  def15,697 60,938 149,694 

From Jan. 1— 

Gross from railway - ---- 8,887,611 8,483,820 10,229,000 8,954,147 
Net from railway_..--- 1,052,427 810,219 1,737 583 Ry 02! 
Net after rents.__...... 152,536 def161,754 858,423 417,786 


—V. 149, p. 721. 


Central Power & Light Co.—Selling Agreement Ended— 
Glore, Forgan & Cc., managers of the syndicate which offered the first 
mortgage bonds series A, 3% % due Aug. 1, 1969, announce that the selling 
a is aw and that all price restrictions are now removed. 
—V. 149, p. , 


Central RR. of New Jersey—Larnings— 


July— 1939 1938 1937 1936 
Gross from railway ___-- $2,598,694 $2,342,086 $2,602,779 $2,555,774 
Net from railway _ - - - -- 658 ,4: 535,953 652,24 693 ,950 
Net afterrents_________ 69,813 def5 984 124,941 113,711 

From Jan. 1— 

Gross from railway ___-- 18,183,228 16,537,238 19,394,446 18,028,420 
Net from railway____-_- 4,256,766 4,245,681 5,545,356 4,211,874 
Net after rents____._._-- 231,314 440 998 1,700 448 709 ,663 


—V. 149, p. 1172. 


Checker Cab Mfg. Corp. (& Subs.)—Farnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
= Wie6 M0... one nwccecs $82,209 $66,092 $163,191 $141,411 


x After depreciation, interest and other charges but before Federal in- 
come taxes.—V. 149. p. 722. 
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Charleston & Western Carolina Ry.—Earnings— 
July— 1939 1938 1937 1936 
Gross from railway_____ $221,290 $178,632 $221 454 $210,843 
Net from railway ______ 82,535 7,024 80,187 83 ,076 
aE eae agg 4 ee are 59,275 31,468 55,858 61,492 
Gross from railway sini ts 1,427,486 1,278,341 1,548,017 1,303 307 

Net from railway -_____ 474 96) 295,796 50,011 420, 
Net after rents________ 289,823 137 ,605 349,520 272,687 
—V. 149, p. 722. 

Chicago Burlington & Quincy RR.—Earnings— 

July— 1939 1938 1937 1936 
Gross from railway. -_-__- $8,773,707 $9,512,828 $9,362,034 $9,401,251 
Net from railway______ 2,437,112 3,606,227 2, 624 3,060,610 
See we bbeocu 1, 806 2,547,105 1,648,403 1,925,570 
Gross from railway_____ 51,773,604 49,741,330 55,862,939 53,364,497 
Net from railway... _ 11,191,400 11,375,701 12,425,544 12,368,775 
Net after rents__...... 677,388 3,709,370 6,406,309 5,147,191 
—V. 149, p. 722. 

F Ss rol & Eastern Illinois Ry.—IJCC Submits Plan 
or Vote— 


The Interstate Commerce Commission submitted Aug. 25 to holders of 
securities of the company a plan of reorganization which it and the Federal 
Court for the Northern District of Illinois have approved. It asked that 
ballots be returned by Nov. 7. 

The Commission also has confirmed the appointment of Benjamin 
Wham as trustee of the road to succeed Charles M. Thomson, resigned. 


Earnings for Month of July and Year to Date 


July— 4 939 1938 1937 1936 
Gross from railway ___- - $1,199,284 $1,111,032 $1,314,710 $1,309,163 
Net from railway_____ 274,330 228, ,521 347 382 
Net after rents_________ 55,994 46,341 28,507 128,707 

From Jan. 1— 

Gross from railway -___- 8,449,933 7,912,627 9,546,453 8,887,111 
Net from railway _ - -..- 1,548,171 1,321,187 2,204,029 2,041,012 
Netafterrents..______- 36,725 def106:758 646,789 522,299 


—V. 149, p. 1321. 
Chicago Great Western RR.—Earnings— 





July— i 1939 1938 1937 1936 
Gross from railway __-- - $1,472,233 $1,410,754 $1,562,102 $1,662,180 
Net from railway. _____ 398,61: 327 ,896 388 ,683 584,303 
Net after rents________ 128 144 61,736 107 ,936 302,231 

From Jan. 1— 

Gross from railway_._._.. 9,965,395 9,292,824 10,581,360 9,977,981 
Net from railway______ 2,376,935 1,474,313 2,240,649 2,383,383 
Net after rents.________ 452,299 def385,120 253 ,892 569,015 
—V. 149, p. 722. 

Chicago & Illinois Midland Ry.—Zarnings— 

_ July— P 1939 1938 1937 1936 
Gross from railway ____-_ $306 882 $311,102 11,964 $328 328 
Net from railway_____- 88 ,668 95,554 91,953 141,375 
Net after rents_________ 66,210 59,761 69,221 119,349 

From Jan. 1— 

Gross from railway_.... 2,027,959 1,960,759 2,254,290 2,006,183 
Net from railway. _-___ 549,137 524,359 759,854 680 ,388 
Net after rents__.__..- 419,346 350,946 534,906 575,733 

V. 149, p. 722. 

Chicago Indianapolis & Louisville Ry.—Zarnings— 
July— 1939 1938 1937 1936 
Gross from railway. _- $743,031 $667 897 $803 ,298 $849,858 
Net from railway. . .- 5,040 102,403 86,783 177,177 
Net after rents_......- def11,240 16,976 def26,444 29,771 

From Jan. 1— 

Gross from railway... ~~. 5,038 ,985 4,543 ,845 5,982,851 5,784,652 
Net from railway_..--. 612,987 463 ,843 1,003 ,633 1,122,913 
Net after rents_......- def331,355 def472,592 152,871 117,955 


"—V. 149, p. 722. 


Chicago Mail Order Co.—Larnings— 


Ret foe ue SGP 42 — $161-423 profses.632profsoee 004 
60 1008.n « cvniiner cca . , pro ’ 82, 
4 Earnings per share__ _ - Nil Nil $0.27 $0.81 


y After depreciation, Federal taxes, &c. z On 346,181 shares capital 
stock.—V. 148, p. 2576. 


Chicago Milwaukee St. Paul & Pacific RR.—Zarnings 


July— 1939 1938 1937 936 
Gross from railway- ----. $8,824,395 $8,383,403 $9,386,209 $9,757,458 
Net from railway._---- 1,269,580 1,458,713 1,683,753 2,212,610 
Ne etter cae Romp aribat este at 104,567 264 ,276 506 ,632 925 ,463 

rom Jan. 1-- 
Gross from railway - - - -- 56,823,387 52,853,469 61,066,524 60,016,120 
Net from railway----.--. 7,898,932 7,807,151 10,899,123 11,293,343 
Net after rents....---- 213 ,387 77,814 4,868,271 3,048,640 
—V. 149, p. 722. 

Chicago & North Western Ry.—Court Approves Cash 
Equipment Buying— 


Federal Judge C. E. Woodward, Aug. 30 authorized C. M. Thomson, 
trustee, to pay cash in the amount of $1,400,000 for the purchase of new 
nger equipment. Use of cash was opposed by the Reconstruction 
inance Corporation and attorneys representing several of the divisional 
mortgage bond issues. 

Discussing the road's proposal to pay cash for new equipment while 
refusing to pay interest on underlying bonds, Lee Walker, RFC attorney, 
said: ‘‘The RFC'’s position is that where interest is earned the interest 
should be paid to maintain the credit of the rai _ 

‘‘Where money can be used to pay interest rather than for the purchase 
of equipment the debtor will benefit accordingly.’ 

He claimed that as the RFC was willing to lend the road further money 
bonds at 4% 


at 3% and that interest was accruing on underlying mort 
ng the road by 


and will ultimately have to be paid, the trustee would be ai 
borrowing on the equipment. 

Lowell Hastings, attorney for the debtor corporation, agreed to withdraw 
its earlier plea that Jack of cash made payment of interest on divisional 
mortgage bond issues inadvisable. There are other and more fundamental 
objections that may be raised to the payment of such interest, he indicated. 

Mr. Thence, a 0. & w. nex man! Fy ye of S20 000.000 cash in 
the bank on which it ng nothing—tha can pay for the passenger 
equipment without injuring its cash position and that lack of cash would 
not be used as an argument nst pending petitions seeking the payment 
of interest on some of the divisional mortgage bonds. 

Mr. Thomson pointed out that if the passenger equipment were financed 
now jointly with the 800 freight cars the road proposes to ag Oo would pay 
about $30,000 or $35,000 interest on the borrowed funds ‘ore it could 
obtain delivery of the freight cars. 


Earnings for Month of July and Year to Date 


July— 1939 1938 1937 1936 
Gross from railway_--.-- $7,706,908 $7,080,358 $8,410,255 $8,640,566 
Net from railway - - —--- 1,305,245 1,078,917 592,993 1,383,317 
Net after rents... ----- 530 ,965 304 ,982 605 497 

From Jan. 1— 

Gross from railway- ---- 46,042,668 43,441,607 50,842,645 50,401,821 
Net from railway. ----- 4,526,697 2,613,694 3,113,882 4,726,409 
Net after rome nadbbee def1104 ,065 def3 ,232 574 def1,312,810 def964,971 
—V. 149, D. é 


Chicago Rivet & Machine Co.—Delisting— 

The Securities and Exchange Commission Aug. 29 announced a public 
hearing on Sept. 25 in the Commission's Chicago Office on the 
application of company to withdraw its common stock $4) from listing 
and registration on the Chicago Stock Exchange. The company’s applica- 
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tion states that trading in 
in such smal]] volume that continued list 
that economies may be — om & See. 


public interest; ‘ected 
ind that the best interests of the stockholders will be served by 
stock available for trading in the over-the-counter market.—V. 149, p.1187. 


Chicago Rock Island & Gulf Ry.—Earnings— 


the securities on the Chicago Stock Exchange is 
and tion is not in the 


July— : 1939 1938 1937 1936 
Gross from railway_.... $856,454 $673 ,799 $397. a0 $436,531 
Net from railway_.___- 556 ,820 321,168 298 ,7 166 ,642 
ie omer pants re a a 427 ,026 193 302 189 ‘bor 69 942 

rom Jan. 1— 
from railway ___-- 3,234,015 2,953,654 2,885,095 2,482,004 
Net from railway___-__- 1,154,492 "889.805 "932 ‘015 672 830 
Net after rents. ____--- 377 ,873 121/933 347 ,005 154,142 
—V. 149, p. 723. 
Chicago Rock Island & Pacific Ry.—Larnings— 
{Excluding Chicago Rock Island & Gulf Ry.] 

July— 1939 1938 19. 1936 
Gross from railway - - -- - $7,042,449 $7,518,059 $8,211,719 $7,191,636 
Net from railway------ 1.739.474 2,048,085 2,288,119 1 522 041 
Net after rents.....-.- 856.507 1,091,841 1,464,282 689,631 

From Jan. 1— 

Gross from railway -- --- 41,538,441 41,628,212 44,948,317 41,845,805 
Net from railway...--. 7,102,760 5,617 430 6,434 821 4,059 394 
Net after rents. _--.--.-- 1,768,515 def128,279 2,135,383 df1,240,327 
—V. 149, p. 872. 

Chicago St. Paul Minneapolis & Omaha Ry.—L£arnings 

July— 1939 1938 1937 193 
Gross from railway - - --- $1,423,020 $1,399,165 1,550,903 $1,685,007 
Net from railway ------ 102,812 135,141 129, 401,893 
Net after rents.....--- 115,124 def92,271 def75,424 168,611 

From Jan. 1— 

Gross from railway..-.. 9,200,716 8,936,382 9,716,581 10,107,912 
Net from railway -.----- 627 325 918,859 601,943 1,387 841 
Net after rents....-.-.-.- def850,362 def547,274 def600,203 def61,114 


—V. 149, p. 1172. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Zarnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net profit after deprec., 
$6,826 loss$23,944 $52,872 loss$11,805 


Federal taxes, &c_--_- 
Earns. per sh. on 300,000 
$0.03 Nil $0.18 Nil 


Wt sok 


Chickasha Cotton Oil Co. (& Subs. )—EZarnings— 
Consolidated Income Account Years Ended June 30 
{Company and was ower’ f eee 5 A Gey Investment Co.] 


193 
$6,818,750 $10,622,255 



































Sales and earnings - - $4,508. 9335 $7, 386 $80 
Cost of sales, operating 
and admin. expenses... 4,424,229 6,820,408 6,677,294 10,191,841 
Net profit........... $84,606 $435,772 $141,456 $430,414 
Other income. -.-.-..---.-- 95,821 89,274 79,287 53,710 
Net income_...-...-.- $180,427 $525,046 $220,743 $484,124 
BN tbcapeeccwe 51, 267 ,556 260,345 279,23 
~~ spose for prior 7T8. 2 wnncue Ze - > Swe 14,781 
kc cde ‘eaibbine °F Ca oe 18,897 
Other ‘gndusiions niente 36,231 ee): “weeeed 5” otis 
ees twee 2 Seeds CS ekeced ~ See ane 43,011 
i an hips ah aiektetsin td -loss$107 ,660 $201,992 1loss$39,602 $128,196 
Share of of losses of jointly- : 
a beens was - 8,270 13,422 SRG. + maskne 
aggregate ne 
loss of unconsol. con- 
Special profit and ‘lon _— > 2 Ag are es 
and loss 
credits (met)......... ae. 6 Ceawke See. «one 
"Ses SEBS Ter loss$119,156 $183,613 1oss$25,360 $128,196 
Divitends weiss ORE, i ae aa: Beans 10, 
, deficit. ---- $119,156 $7 637 $25,360 $381,804 
Earns. per sh. op 255 
shs. cap. sti. (par $10) Nil $0.72 Nil $0.50 
z Includes $2 underprovision for prior years. 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 Ltabilittes— 1939 1938 
eenibentdime ss aniein $1,015,218 $3,402,358} Capital stock (par 
Accts. & notes rec., Le ating mein 2,550,000 $2,550,000 
current. ....... 2,156,552 109,849] Accounts payable- 45,485 a 
Real est. not used Taxes accrued. __-_ 52,174 50,000 
in operation.... --.... 27,013) Fed. & State taxes 
Cash deposit with on income (est.) -—-..... 72,967 
life insurance co. 172,091 172,091 | Insurance accrued _ 13,534 10,374 
Inventories -.---.- 937,178 712,154] Paid-in surplus... 1,352,798 1,326,134 
Advs. &investm'ts 689,454 1,048,550] Earned surplus... 3,791,454 3,937,275 
x Real esta’ 
mills, &e__...-.- 2,526,363 2,346,004 
Other assets... -.-. 194,476 79,758 
Deferred charges.. 114,113 113,423 
be biindeahna $7,805,446 $8,011,288 THEE nasadaced $7,805,446 $8,011,288 
at fT reserve of $3,846,047 in 1939 and $4,030,173 in 1938. 
Vv. ANS. . 1165. 
i asia New Orleans & Texas Pac. Ry.—Earnings— 
July— 1939 1938 1937 193 
Gross from railway. -.- $1,480,299 $1,323,007 $1,573,608 $1,607,016 
Net from railway. ----.- 598,909 481,740 722,826 724,138 
Net after rents.......-. 452,706 01,186 524,841 548,540 
From Jan. 1— 
from railway -.-..- 10,122,125 8,441, A 2 10,385,828 9,519,421 
Net from ew Pee 3, 481 2,542,588 4,184,756 3,772,468 
Net after rents.....-..- 2:769.400 1.957.888 3.111.576 2.770.057 
—vV. 149, p. D733. 
Citizens a Co. (& Subs.)—Zarnings— 
ee usive of Central American Power Seay g P 
Period End. July 1 1939—7 Mos.—1938 1939— 0s.—1938 
Operating revenues_._ _.- $1,009,833 $1, 1% $1 .786, ase $1,945,686 
Lpereting expenses ____ 454, he] 513/391 905 ,294 
Salen 722: en |e 163 333 "317 
Tasco ------7---  foa'tss «= 381981 «163000787374 
odeatas | income._.. $236,383 $270 ,952 $456,329 $509 ,237 
SS ae 8,397 : 8,132 9,566 10,343 
Gross income__-_-_-__-- $244,781 $279 ,084 $465,895 $520,079 
Int. on pheme-taran debt 192 ,907 rt vetts 331,281 332.902 
Taxes assumed on int ___ 5,382 5,222 7,907 8,040 
Other int. charges _-- - _- ¥ R 5,511 5,178 
Misc. inc. deductions -__ 429 1/056 1,396 
Int to ots fs +S Cr1,704 Cr2'338 Cri ,704 
sila de one ic $42 533 $78,044 $122,478 $174,267 


et income 
_¥ 549. Pp. 573; V. 148, p. 3528. 


City Auto Stamping Co.—7°o Pay 15-Cent Dividend— 
Directors have declared a Titans of 18 cones Bet sia om the comaten 


stock, payable Sept. yment 
which also was 15 cents was made on Dec. 24, ce od inte Wee 149, p. "573. 


The Commercial & Financial Chronicle 


Sept. 2, 1939 
City Ice & Fuel atelipe 0 














6 Months Ended June 30— 1938 1937 
Gee GED. . onic ddesbhadedeiasitivs $12 516 138 $12,241,470 $13,956,044 
x Costs, expenses and ordinary taxes. 10,627,338 10,647,578 12,031,566 
DSOMNDEN . ok cic ade wa dnndademe "366.650 ‘905.983 890/424 

Income from operation. _..------- $822,150 $687,909 $1,034,054 
Other SHMIENG. oo oss Da cdcecn ct nbst 57,045 80,782 128,230 

WG ORO < win bs ccbddwsibddat $879,195 $768,691 $1,162,284 
is co cn cntddiibns casccdanbal 53.324 67 .708 01,617 
Federal income taxes - ------------- 142,409 159,362 163 ,037 

DIGER..000<nntrddnininkihndtntial $683 462 $541,621 $897 ,630 
Minority interest... ....-ccccescecs 5,410 aes. . aaecne 

@ Wis WGN... « canccensigunednd $678,052 SIRO 254 anaes 


x Includes Federal and States pevernpe taxes. y Before subsidiary pre- 


ferred dividends.—V. 148, 2 
City Investing Co.—EZarnings— 
Years End. April 30— 1939 1938 1937 
$491,58 $613, ‘271 


Total income. ......... 
Exp. and ordinary tax-- 184,187 338 ,964 218,707 1 
92,736 50 ,886 


.s 
a) 
“ 
& 
Ss 
%© 
Ss] 
wo 








Depreciation and interest 122,023 
Federal tax--_--- ibe io 247,419 11,979 ae: waacenn 
Surtax on undis. profits - thtne («| abbaaw | RS 0 
Wet progit......--.. yloss$62 ,044 $40,600 $250,732 x$47 852 
Preferred dividends. --- 19,719 19,719 19,719 19,719 
Common dividends. --- 319,968 79,992 239,969 119,980 
ee mm $59,111 $8 ,956 $91,846 
Shs. common stock out- 
standing (par $100)-- 80,000 80,000 80.000 80,000 
Earnings per share__-_-- Nil $0.26 $2.88 x$0.35 


x Before provision for Federal income tax and before losses and expenses 
aggregating $1,279,186 arising from foreclosure of mortgage and sale of 
mortgage and sale of stock received in exchange for a not ereceivable which 
have been charged to reserve for contingencies in respect of valuations of 
real estate, mortgages and note receivable, pursuant to resolution of board 
of directors adopted June 18, 1936 

y Does not include loss resulting from foreclosure of a mortgage. Includ- 
ing expenses such loss amounted to $515,672 which has been charged to 
reserve for contingencies. 

Note—No provision has been made for Federal surtax on undistributed 
profits in 1937, as it is believed no such tax will be payable. 


Consolidated Balance Sheet April 30 











1939 1938 1939 1938 

Assets— s $ Ltabilities— $s ~ 
Equities in real Preferred stock... 1,000,000 1,000,000 

estate in Man- Common stock... 8,000,000 8,000,000 

hattan, N. Y.C. 4,441,575 2,799,749] Accounts payable_ 15,716 8,242 
Mtges. receivable. 1,362,124 4,750,000| Fed. inc. tax pay. 264,767 11,981 
Treas. pref. stock _ 732,863 732,863 | Accrued liabilities - 46,876 54,537 
Cash - _.. 4,078,846 3,188,579] Rents rec. in adv- 12,575 12,865 
Ace’ts receivable - 122,566 7,040] Conting. reserve.. 325,808 721,667 
Accrued int. ree__ 16,955 90,000} Res. for Fed. in- 

Deferred charges __ 48,726 45,474 come tax... __- 179,008 643,775 
a TS 958,907 1,160,639 

Total _ _-- 10, 803, 656 11,613,705 Wes deci tous 10,803,656 11,.613.705 
—vV. 148, p. 3840. 

City Title Insurance Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
Ce nabs nc ckpadecessassventaceaéll $49,513 $38 ,605 
Gidsite aemenbiittes«snacacodneSniaenetiade 31,182 33,318 

Net before Federal taxes...................- $18,330 $5,287 
eGe Ge FO ik cndins cnwacccctasenscene $15,888 4,287 
Earned per share after taxes__.............---.-. $0.53 $0.14 


Cliffs Corp.—LZarnings— 

Period End. June 30— 1939-—3 Mos.—1938 
x Net profit..........-. $41,420 $34,111 $86 94 
y Earnings per share - $0.05 $0.04 S011 
Federal income taxes, &c., but before pro- 
y On 805,734 shares capital 


a ag — 1938 
e137 386 


x After expenses, interest, 
vision for surtax on undistributed profits. 
stock, no par.—V. 148, p. 3684. 


Clinchfield RR.—Zarnings— 


July— 1939 1938 1937 1936 
Gross from railway ---_.- $566 ,220 $411,383 $542,223 $492,113 
Net from railway... ~~ 275,848 158,371 242,766 199,079 
Net after rents.......- 238, 121,036 232,706 190,171 

From Jan. 1— 

Gross from eiway be tae 3.856.418 3,195,607 4,132,574 3,485,399 
Net from railway--.-.-_-~- 1,872,827 1,266,642 l, 811 1,477,026 
Net after rents. .-...-.- 1,623 ,334 1,003 ,839 1,875,341 1,415,169 
—V. 149, p. 723. 
Cluett, Peabody & Co., Inc.—IJnterim paneene— 
Directors "have declared an interim dividend of 25 cen share on 


the common stock, no par value, pep Sept. 25 to ‘Tae of record 
Sept. 14. Like amount was paid on and March 25, last: a final 
dividend of 30 cents was noid on Dec. 24, —— dividends of 15 cents were 
paid on Sept. 26 and on May 2, 1938 and fis ei quarterly dividends 
of 25 cents per share were distributed.—V. 149 620, 


Coca-Cola Co.— Earnings— 











3 Months Ended June 30— 1939 1938 1937 
ch... ge ee 6,614,341 $14 .247 446 $13,648,837 
Selling, oduiiiaicasion expense, &c.. 5,543,646 611,362 4,057,879 
Other deductions (net). .......--.--- 300,274 4035364 ‘378,049 

er A ae $10,770,421 $9,400,720 $9,212,909 
Potwal income taxes..........--.-- 2,066,000 1,724,000 1,590,000 

Se ss, occa oo i akees $8,704,421 $7,676,720 $7,622,909 
Oss & GIs kwon coecstesstee 450,000 450,000 450, 

Surplus for common-.-_-........--- $8,254,421 $7,226.720 $7,172,909 
x Earnings per share. _..........--.- $2.07 $1.81 $1.80 

x On 3,991,900 no par shares of common stock.—V. 149, p. 1020. 

Colon Development Co., Ltd.—Zarnings— 

Stit after provision for aeilling, products a — — 

provision for uction om 

and field expenses, depreciation, &c., but 

SR a tindébbatkediiiasagiibnbandeudned © £41,422 £46,497 
—V. 149, p. 573. 

Colorado & Southern Ry.—L£arnings— 

July— 1939 1938 1937 1936 
Gross from railway -. -_-.- $572,594 ,700 si .284 $635,966 
Net from railway”. lines ms tal 156,684 119,683 189933 133 ,458 
Net after rents. .._._.- 63, 461 107, 35,188 

From Jan. 1— 

Gross from railway..... 3,492,882 3,408,703 4,405,372 3,870,394 
Net from —“- uadiindeeds 712,558 443 970,352 674,898 
Net after rents_._..... 79,567 def131,882 466,152 85,967 
—V. 149, p. >. 723. 


Columbia Pictures Corp.—Listing— 
The New York Ourb Exchange will 
2,627 additional shares of no par common stock 








Volume 149 
Consolidated Balance Sheet as at April 1, 1939 

Assets— 
CO piltactcbdsaecokecose $1,787,247] Accts. pay. & accrued exps.. $922,186 
Notes receivable _.._....... 2,169 | Due to outside producers 
Accounts receivable _ - - -___- 448,744] participants__.-......-.-- 56,089 
Advs. to outside producers Debs. due within year. ----- ,000 

less amortization. _.__.___ 216,755| Res. for Federal taxes (est.) - 56,886 
SO citnnedcs chase 9,650,600 | Deposits ney bn sitacsiabldpeiiall 50,050 
Invest. in wholly-owned for- Deferred income... -..----- 260,535 

eign subsidiary --__-___..-_- 557,549| Funds withheld from outside 
Sundry receivables (after res.) 56,948] producers_.....--.--.... 16,373 
Cash withheld from outside Reserve for contingencies -. -.. 262,671 

SINR ios wndeectnnsd 16,373 | Debs. due May 1, 1944__---.- 1,250,000 
SR eR eS 9,505| $2.75 pref. stock (75,000 shs.) 3,487,500 
Other investments______.._- 120,318] Com. stock (366,268 sys.)... 4,847,079 
Fixed assets (net) _._......- 2,148,607 | Capital surplus _-.-.-------- 67,514 
Prepaid expenses. _........- 230,065| Earned surplus --.--.-.---.-- 3,717,999 

ppt poke bw wockbaw $15,244,884 Totel ......-se-ce.-5-<05818, 48M 

_v 49. p. 1174. 

Columbus & Greenville Ry.—Zarnings— 

July— 193 1938 1937 1936 
Gross from railway-__-- $112,872 $93 ,139 $102,766 $85,941 
Net from railway. _____ 21,3 13 635 4,290 6,111 
Net after rents_______- 12,898 7,388 def7 ,013 2,711 

From Jan. 1— 
Gross from railway----- 801,789 654 435 742, A78 608 ,340 
Net from railway______ 186,048 78 457 105,682 45,081 
Net after rente__.___-- 114,288 34 ,030 18 674 14,403 


—V. 149, p. 723. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Poo. group Spite 
company sales deducted) for the week ended Aug. 26, 1939 was 138,2 
kilowatt-hours compared with 126,004,000 kilowatt-hours in the corre- 
sponding period last year, an increase of 9.7%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


oe Hour ape P. Cc. 

Week Ended— 1939 Increase 
I ies oo cocoa ante _...........--.-..138,260,000 126,004,000 9.7 
ic 7 ae » evs inal ols ae 13) ,857 ,000 8.5 
Aus. pea ge ig > Any plitee 246 +s >, ,000 6.5 
Au ME REPENS IES Oe 140,684,000 128° ‘848.000 9.2 


Pacem Power & Light Co. (& Subs.) carvings — 
Period End. July 31— 1939 Month— 1938 1939—12 Mos.—1938 


Oper. revs., sub. cos... $432,956 $408,998 $4,729,965 4,569,325 
Gross income, sub. cos__ 147, 8 132'658 1,496,411 1,499 '002 
Balance avail. for divs. 

and ——- of Com- 

munity Power & Light 

ce take ti alate tals o's oh 60 573 45,773 588,125 643 ,326 
—V.149,p. 1021. 

Compo Shoe Machinery Corp.—Earnings— 

Earnings for Six Months Ended June 30, 1939 

eee eee GE en nn an hn abadsbvacsbotbeede $167 527 
Earnings per share on las. ,377 shares common stock. -.-......-. x$1.04 


x This compares with 84c. per share earned on the common stock in the 
first six months of 1938. 

Directors have declared a cash dividend of 25c. per share on the common 
stock, and accrued dividends of 6244c. per share in cash on the $2.50 
convertible cumulative preferred stock, payable Sept. 15 to holders of record 
Sept. 5, 1939.—V. 148, p. 2738. 

Compressed Industrial Gases (& Subs. )—Farnings— 

Period End. June 30— 1939—6 Mos.—1938 1939—-12 Mos.—1938 
x Net profit $116,116 $13,901 $162,784 "$243 371 
Shares cap. stk. outst'g- 262 .287 262.287 262.287 
Earnings per share $0.50 $0.26 $0.93 

x Revised after depreciation, 

V. 149, p. 1021. 


Consolidated Cigar Corp. (& Subs.)—Harnings— 


interest, Federal income, taxes, &c.— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
o Te cen cnannes $218,895 $197,951 $343 360 $334 684 
Earns. per share on 250,- 

000 common shares -- - $0.27 $0.16 $0.15 $0.07 

x After interest, de iation and Federal taxes but before provision for 
Federal surtax on undistributed profits.—V. 148, p. 3528. 


Consolidated Electric & Gas Co. (& ae ee 

















Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Operating revenues -___ _- $12, 764, 604 $i} .737 ,602 $24. 337 679 $3 ,391 616 
Operating exps. & taxes. 8.612991 104, 137 6:869'853 16°700'445 

a Net operating revs. $4,151,613 $3 633 465 $7,467,826 $6,691,171 
Non-operating income..  ” 52°173  Dré0.041 89'389 ~ ‘Dr3!452 

a Gross income. -_-_- $4,203,786 $3,573,424 $7,557,215 $6,687,718 
Provision for retirements 996 ,030 967 ,003 1,950 ,943 1,950,729 

Gross income____.... $3,207,756 $2,606,421 $5,606,272 $4,736,989 
Int. and other income 

charges of subsidiaries 1,018,768 1,089,036 1,976,720 2,220,694 
Interest & other income 

charges of Consol. El. 

EE EAD tin aenetine 3% 1,304 ,77 1,233,863 2,615,757 2,390,420 

Net income.._.._... $884,215 $283 521 fats ,013 ,795 $125,874 


a Before provision for retirements. 

Note—The foregoing summary reflects the siemestens of all subsidiaries 
owned on June 30, 1939, exclusive of the Spanish ar ey ws on Union 
Electrica de Canarias, 8. A., and Gas y Electricidad. No sub- 
sidiaries were sold or purchased during the periods vatlected above with 
the exception of the sale of two small properties, the operations of which 
have been included to dates of sale. 


Income Account (Parent Company ae 


Period End. June 30— _ 1939—6 Mos.—1938 9—12 M: 
~ $1810 067 $3 287,722 Me 3377 610 





Gross teoome MOINES ‘encf $1,731,332 

eneral expenses ic 

F income taxes -_ 65,081 89,127 | 139,186 277 463 

Int. & other inc. chges.. 1,424,667 1,518,011 ° 2,855,547 3,150'368 
Net income... .-.-..- $241 ,583 $207 ,929 $292,989 x$49 921 


x Indicates loss. 
Consolidated — Sheet June 30, 1939 
Ltabtlities— 





Assets— 4 
Fixed capital, investments in a $6 cum. preferred stock... 18,297,300 
subs. not consol., &c. (net) 100,002,534/| b Cl. A non-cum. partic. stk. 1,480,000 
Sk. funds & special deposits _ - 298,054 | b Common stock... ------... 1,000,000 
CR Ree i eta aée a 2,083,412] Pref. capital stock of subs... 1,503,250 
Accounts receivable....-..- 3,066,435| Bonds of company_________ 45,062,500 
Appliances on rental (owned) 103,262 | Subsidiaries’ bonds---.-.__- 32,029,200 
Other receivables....______- 423,410} Notes payable___........_- 3,386,117 
en na 1,926,820] Accounts payable.._..._._. 1,511,262 
insur., taxes, int..@&c. 181,702] Acerued accounts___..__._. 2,093 ,036 
Unamortized debt discount & Consumers’ deposits... __._- 939,402 
expense of subsidiaries.... 1,380,170] Service extension deposits ___ 181,366 
Impts. to leased property --- 142,797 | Deferred credit items__-____ 136,622 
Retirement work in progress - 655,653 | Reserves --...........-._-- 2,034,252 
Other deferred debits--.-.-.-.-- 260 ,674 | Equity of —— stkholders 12,643 
pwebse costud 857,972 
ne tS ee 110,524,924! Total.............-..... 110,524,924 





a Represented 


Ly jas. 75 no par shares. b Represented by shares of 
$1 par value.—V. 149 


The Commercial & Financial Chronicle 


Consolidated Edison Co. 
Output— 


PP emo Edison Co. of New York gauemnest 


lants of its system for the 


200,000 kilowatt hours, compared with 119, 900" 


1471 
of New York, Inc.— Weekly 


uction of the elec- 
amounting to 141,- 


ended a FP 
kilowatt hours tea the 


poet Ae week of 1938, an increase of i7. 8% -—V. 149, p. 1321 
Consolidated Gas Utilities Corp.—Zarnings— 


Period End. July 31— 1 ee0e Mos. 


—1938 9—12 Mos.—1938 


193 
$282,459 $1,997,020 














Operating revenues_____ 00,109 $2,010,705 
Funds released which 
had been impounded 
Cs See Sn. = >. niteas.. | eee Oo eres 98 ,691 
ae $300,109 $282,459 $1,997,020 $2,109,396 
Oper. exps. and taxes___ 239,31 248,035 1,092,514 1,123,974 
Net earns. from opers: $60,796 $34,424 $904,505 $985 422 
Other income__________ 95 209 573 2,433 
| Ee ee $60,891 $34 633 $905,079 $987 ,855 
Prov. for deprec. & depl. 150,576 155,639 586 ,627 611,678 
Interest deductions: 
Consol. Gas Utilities 
Co. Ist mtge. & coll. 115,901 116,197 464,493 465,446 
6% bonds, series A_ 
Lames Gas Corp. Ist 
mitge. (ext’d) 5 2 
sinking fund bon 1,842 3,492 9,845 16,445 
year 6% notes__.____ 1,843 3,058 9,193 13 ,554 
Other interest_________ 1,8 1,726 10,563 10,353 
Other deductions_._....  _____. 128,768 11,773 132,930 
ft” Se ee $211,075 $374,248 $187,415 $262,551 
Loss per share__.______ $0.24 $0.43 $0.21 $0.30 


Note—In 12 months’ figures for 1938 there is included $98 ,691 non-recurr- 
Balance Sheet July 31 


ing income. 
1939 1938 
Assets— $ $ 
x Property, plant 
eqpt. & lsehids_ ‘10, = 299 11, — 538 
y jn aly assets __ 8,631 835,862 





Miscell. invests _ aa 838 5,682 
Dep. with trustee_ 195 198 
Cash dep. held by 
trustee ........ 23,356 6,395 
Current assets.... 479,165 393,232 
Def'd charges. -..-. 19,050 31,080 
:, 12,328,538 12,752,988 








1939 1938 
TAabdiltttes— $ $ 
Funded debt__..- 7,931,088 8,167,154 
Accounts payable_ 57,604 52,6 
Accrued liabilities. 195,650 200,359 
Consumers’ deps.. 147,482 156,994 
Com. stk. (par $1) 878,026 872,174 
Capital surplus... 3,382,828 3,386,966 
Paid-in surplus-.. 6,378 6,378 
a Bee 270,520 89,737 
. are 12,328,538 12,752,988 


x After reserve for depreciation and depletion of $3,499,087 in 1939 and 
$3,197,506 in 1938. y No provision is made for amortization. 


Notes Called— 


The Marine Midland Trust Co. of New York, trustee, thro 
of the sinking fund, has drawn $23,322 principal amount of 
Gas Utilities Corp. 5-year 6% notes due Oct. 


Oct. 1, 1939.—V. 148, p. 3372. 


h operation 
nsolidated 
, 1940 for redemption on 


Consolidated Retail Stores, Inc. (& Subs.)—EZarnings 


6 Months Ended June 30— 


Net earnings after charges and provision for Fed- 


eral and State income taxes... ..-. 


—V. 149, p. 1021. 


Consolidated Steel Corp., Ltd.—Zarnings— 


6 Months Ended June 30— 
x Net profit 


y Earnings per share. .......------- 


1939 1938 

wescccusesa $156,077 $112,466 
1939 1938 1937 

one a7 075,145 ae 


x After eee: Federal income ne &e., ay. Seas surtax on 


undistribu rofits 
preferred dividend requirements. 
For the quarter ended June 3 


48, PD 


last, 
$79, yi. as compesed with net Ba" of $7, 124 in t t es 


On 241,617 shares common stock (no par) after 


a net loss of 
une quarter of 1938. 


Consolidation Coal Co., Inc. (& gee Rey ar 











Period End. June 30— 1939—3 Mos.—1938 —1938 
Sales, royalties, &c_- --- $4,031,276 $5. 090 ,987 $12 500.8 S18 $13.: 362,629 
Operating expense, taxes 

insurance and royalties 4,294,015 5,156,510 12,716,110 13,232,937 

esstewvceo Gane $65,523 946.298 prof$129692 
Other income ---...-- - 15,259 11,130 25, 21,458 

UE a cen SS $247,480 $54 393 $20,655 prf.$151,150 
DE. c. « inadiovnes 132,104 139,576 269214 281,188 
Depreciation CRP Ge 243/276 258 ,949 488 ,782 518.703 

DE, .othisveun sae 897 ,192 63/023 64,847 
re eral income tax, &c- Cri0. B82 Cr6,745 5,699 3,734 
ot dnd $635,875 $479,365 $847 373 $717,322 


Vs 9, p. 1321; V. 148, p. 3059. 


Continental Baking Corp. (& Subs.)—Zarnings— 











Se oy. 3688 638 83.526, S76 $2°700,028 "$2.560,180 
t a 
Steer jonind i Ba $48 126,315 128,342 98'263 
Total income- - ------ $3,336,606 $3,653,191 $2,834,370 $2,667,443 
Loss on eqpt. disposed of 68,105 15,242 Cr8 ,083 18,612 
jpterest. amortiz., &c.. ,046 16,086 2,959 8,583 
aif Mt ie 1,058,265 1,048,289 1,080,260 1,001,793 
n= ea 380°385 496.060  °286°750 271.000 
Wet pecllt..20s -2----< $1,823,805 $2,077,514 $1,472,484 $1,367,455 
Prefered. Ol vidends- om” ae 600 =i, ,600 1,603 ,600 801,800 
COMED. « coccccecess $220,205 $473,914 y$131,116 $565,655 


x After deducting $27,815,290 ($29,100,540 in 1938) cost and expenses. 


y Deficit. 


July 1,'39 June 25°38 
Assets— seme $ $s 
a Land, bu 
° a *y, &c.. 32, 022,623 32,192,802 
Pats., g’dwill, &e. 6,831,405 10,303,876 
Cae. iccacnoeene 5,111,563 5,700,715 


Accts.receivable.. 787,676 852,795 
Inventories - - . - - - 2,338,637 2,616,690 
Loans to employees 15,867 16,499 
Sundry investm’ts 215,636 322,483 
Deferred charges.. 759,726 445,940 


Total - - 48, 083, 3.133 52, 451,800 


f deducting reserve for depreciation, &c. b 
oy c ..epresented by 1, 


shares, class A stock. 
Fy I —V. 148, p. 1474. 





Consolidated Balance Sheet 


July 1'39 June 25°38 
Liabilittes— x $ 
8% pref. stock. ..40,090,000 40,090,000 





Common stock A. b950,000  __.... 
Common stock B. c50,000 __.... 
Funded debt - - . .. ,000 43,000 
Accounts payable. 738,796 595,823 
Accr.int., tax.,&e 525,443 499,430 
Divs. pay. & acer. -..... 801, 
Est. Federal tax.. 906,066 920,166 
Funded debt instal 
due within 1 yr 13,000 13, 
Deposits, &c....- 414,102 416,431 
Rec. from vendors 469,809 577,116 
Reserves......... 688 ,009 646.1 
Capital surplus... 1,500,000 2,508,777 
surplus... 1.707.908 5,340,127 
Te. i etn 48,083,133 52,451,800 
by 291,813 


,900 no par shares 


Continental Cushion Spring Co.—Earnings— 


6 Months Ended June 30— 
Net income after all 


charges 
Earnings per share on 120,000 shares 


—V. 149, p. 874. 


1939 1 
$4,786 1oal$? 532 
$0.04 Ni 








Continental Roll & Steel Foundry Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net loss after interest, , 
tm Federal and State in- 

come taxes_......-.- $106,586 $39,041 prf.$560 476 prf.$383 ,247 


Note—No pores made for Federal surtax on undistributed profits.— 
V. 149, p. 105. 

Cook Paint & Varnish Co.—Earnings— 

7{Months Ended June 30— 1939 1938 
Net sales___-.--.------.--------------------- $3,996,026 $3,490,811 
Net profit after charges, Federal income taxes, &c. 233,120 60,274 
—V. 148, p. 578. 

Cosden Petroleum Corp.—Earnings— 


Month of June— 
Earnings —“~ CEPEID. 22 ctccioes sobmbbaubbeen 
—vV. 148, 3684. 


atcat of Wheat Corp. (& Sub.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net inc. after charges & 


1939 1938 
$32,437 loss$17,922 


Federal taxes--- - - $186,650 $120,511 $496,647 $419,575 
Earns. per sh. on 600 ,000 
shs. (no par) stock -- - $0.31 $0.20 $0.83 $0.70 


The net profit for the 12 months ended June 30, 1939 was $1,309,363 
equal to $2.18 a share comparing with rs.’ Lh or $1.60 a share for the 
13 months ended June 30, 1938.—V. 148, 685. 


Crocker-Wheeler Electric Mie. Co hehe 


6 Months Ended June 30— 1939 : 1938 1937 
Net loss after all charges------..-.. $26,749 $123,781 prf.$103,432 
Earns. per share on 290,500 shares 

common stock (no par)..--.---.--- Nil Nil $0.35 


—vV. 149, p. 106. 


Crosley Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1939-3 Mos.—1938 1939—6 Mos.—1938 
x Net income_-_-_-..---- $193,141 $24 ,266 $402,057 1loss$1 ,508 
y Earnings per share - - $0.35 $0.04 $0.73 Nil 


x After all charges. y On common stock.—V. 148, p. 3685. 
Cross Gold Mining Co.—Registers with SEC— 


See list given on first page of this department. 


Crown Cork & Seal Co., Inc. (& rssce guns 











6 Months Ended June 30— 1939 1937 
1 RRR pl i $13,088,229 $12, bot #963 $12, 260 ,887 
Costs, expenses & depreciation _----- 11,492,380 10,625, ‘008 10,686,750 

ee eee $1,595,849 $1,596,955 $1,574,137 
Amort of experimental exp., &c__-.-- 116,841 58,065 57,907 
Interest amortization, &c__...__-.-- 363,209 265,856 131,975 
Federal income tax, &c__.......---- 279,785 363 ,416 455, 
Other expenses, net........-...---- 40,119 : Cr71,470 

RES pe ee $795,895 $903 556 $999 966 
Preferred dividends. .._.....-.----- 253,134 253,134 253,190 
CEE caccsebectenchcen | bennee 258,799 515,926 

Surplus - - -. _-. $542,761 $391 ,623 $230,850 
Rasuings per share on common stock - $1.05 $1.26 $1.44 


Note—Revision of depreciation rates as at Jan. 1, 1939, resulted in a 
reduction of eS $166,490 in depreciation for six months ended 
June 30, 1939.—V. 148, D. 3685. 

Crystal Tissue fil leretage “= 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net profit $28,251 y329 632 $61,288 $41,940 


x After depreciation and estimated Federal and State taxes. y Loss: 
—V. 148, D. 3842. 


Cushman’s Sons, Inc.—Farnings— 














Period— -12 Weeks Ended *. Weeks Ended 
July 15 ‘39 July 16 '38 Jul "39 July 16 °38 
z Net profit.......-...- $81,664 $86,716 258, 966 241,476 


. ed interest, depreciation, Federal taxes and other charges.—V. 149, 
Dp. J 























Davison Chemical Corp. (& Subs.)—Zarnings— 

Years Ended June 30— 1939 1938 1937 
Gross pretts from opers.,before deprec $1,711,177 83. 038,550 $2,950,798 
Selling & administration expenses.... 1.355.592 440 =: 11,536,926 

Net fit from opers. before depr. $355,585 $705,110 $1,413,872 
Other some, incl. interest, divs., 

discounts, rents, &c_.-.....----- 137,743 87,766 95,311 

Total DE Rnwédccnantwenenebad $493 328 $792,876 $1,509,183 
RE I eS Pee 47 ,096 58,092 69,807 
Taxes Capital some, State income 

and franchise, &c-............-..- 19,160 21,540 44,173 
Loss occasioned byf OE Gicetsinbice:, ~ aebne? * 4 abdbeleiea 54,192 
Miscellaneous charges - - - - -....---- 73 867 65,882 74,300 
Prov. for possible losses on receiv. . 

created during period. .._.....--.- 30,043 106,816 122,346 
Prov. for deprec. of plants & equip-- 465,915 441,989 413,754 
Prov. for Federal income taxes -- - ~~ 9,570 10,796 152,393 
Amortization of patent cost. --....-.-. tt. tae ....c aaa 

Net income for period__----.---~- loss$278 ,380 $87,760 $578,218 
Proportation of net income of subs. 

applicable to minority interests.... $$ -.---- = ------ Cr725 

Net income for period_-........-.- loss$278 ,380 $87 ,760 $578,943 
nnn hapeny... .ahene ‘diners 305,007 
Earns. per sh. on capital stock... .--. Nil $0.17 $1.13 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s $ Liabilities— $ s 
GO, entecnamed ie 2,515,662 2,102,054] Accounts payable. 177,577 162,271 
U.8. Govt. obligs. 5,000 5,000 | Accruals payable. - 139,072 172,607 
x Notes and accts. Prov. for Federal 

receiv.—trade.. 1,491,729 1,108,460 income taxes. _. 17,247 20,197 
Inventories . . . . . . 2,008,780 2,971,186] Five-yr. 6% loan. 1,400,000 1,443,912 
Other curr. assets, Miscell. reserves__ 38,019 41,063 

prin. receiv’les, Cap.stk.(par$1). 514,183 513,289 

less reserves.... 100,027 80,931 | Capital surplus... 9,193,456 9,161,247 
Investm’ts & mis- Earned surplus... 265,720 544,100 

cellaneous assets 327,363 350,256 
y Prop., plant and 

equipment - . __. 4,378,351 4,727,306 
Prop., not used in 

operations - . - .. 557,768 557,768 
c Patentsatcost.. 227,402 -—_..... 

Deferred charges... 133,194 155,724 
Total _._......11,745,275 12,058,686 Ria. cneend 11,745,275 12,058,686 





x After reserves for goubstul escounte. discounts, &c., of $241,108 in 
1a 33 and geno as in 1938. ter reserves for depreciation, subsequent to 
ete of $1. vs hisses and $977,827 in 1938. ec Less amortiza- 


"shaded Picea & Light Co.—Bonds Called— 

A total of $140.000 first and refunding m bonds, 314% series due 
jee have been called for redemption on Oct. 1 at 104% and accrued 

intr ert. bss ta will be made at the Irving Trust Co., New York City. 


The Commercial & Financial Chronicle 


Sept. 2, 1939 
Deisel-Wemmer-Gilbert Corp.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
=x Net profit_....-.--.-- $117,347 $118 187 $181,757 $156,253 
y Earnings per share __ - $0.53 $0.5 $0.79 $0.65 


x After depreciation, Federal income taxes, oo. 
y On common stock. '—V. 148, p. 3529. 


Delaware & Hudson Co.—Sues to Foreclose Mortgage 
Against Utica Line— 

The company announced 9 30 that it has commenced suit in the 
Supreme Court, Oneida Count ew York, seeking to foreclose a m 
against the properties of Utica % linton & Binghamton RR. The mortgage 
is dated yw, af 1889. matured July 1, 1939, and is secured by an issue of 
$806 ,000 of ds. Delaware & Hudson Co. guaranteed these bonds under 
the terms of the lease of thesteam railroad properties of the Utica company, 
dated Dec. 4, 1889 

In announcing the a of the litigation, the D. & H. stated that 
it has taken up these $890 ,06 0 bonds, as guarantor, ‘“‘by reason of the 
Utica company’s oe ‘The foreclosure suit is based on a provision in 
the lease of Dec. 1889, giving the D. & H. the rights of the former bond- 
holders upon ae up the bonds as guarantor. he mortgage sought to 
be foreclosed is a lien upon various properties of the U.C.& B. and em es 
by its terms income and rentals. 

The steam railroad properties which extend from Randallsviile, N. Y. 
to Utica, N. Y., a distance of 3? miles, are sub-leased to the New York 
Ontario & Western Ry. In addition, the company owns street railway 
properties which are leased direct to New York State Rys. Both of these 
companies are in process of reorganization under the Federal Bankruptcy 
Law.—V. 148, Pp. 2893. 


Delaware & Hudson RR.—£arnings— 


July— 1939 1938 1937 1936 
Gross from railway- -_- - - $1,890,035 $1,567,408 $1,961,742 $1 286, 245 
Net from railway _- _-_- 506 ,722 271,034 272,2 "301.634 
Net af@ rente...-...-- 323 ,202 125,826 177 ,260 158 ,223 

From Jan. 1— 

Gross from railway_._._- 13,717,179 11,737,269 15,364,076 14,284 

Net from railway__._.. 3,931,071 2,314,297 3,311,911 2,187 S74 
Net .y a <i soa 2:661.576 1,226,204 2,282,258 1,317,309 
—V. 149, p. 725. 


Delaware Lackawanna & Western Coal Co.—Wins 
in 18-Year-Old Taz Case— 


The Internal Revenue Bureau has yielded to the company in an 18-year- 
old tax case involving $718,631. e Bureau said «ug. 28 that it was 
refunding that amount as an overassessment of 19/1 income and profits 
taxes and was dropping a lawsuit in the Second Circuit Court of Appeals in 
New York. The Bureau said a settlement was reached in the Department 





of Justice.—V. 144, p. 3330. ued 

~ Delaware Lechawaane & Western RR. —Earnings— 

July— 1939 1938 1937 1936 
Gross — railway--_-_-_- $3, aie 580 $3,350,563 $3,948,768 $4,055,411 
Net from railway---.--- 603 ,7 302,16 725,73 700,349 
Net after rents.....-... 109, 438 def169,852 273. 957 343 ,783 

From Jan. 1— 
Gross from railway - - --- 28,045,068 tt 20. 661 30,269,476 28,504,351 
Net from railway -.-.--- 6,043 ,298 7 387 7,350,369 5,450,135 
Net after rents......--. 2,516,111 $33" 824 4,153 36 2,987 ,532 
—V. 149, p. 725. 

Dennison Mfg. Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Estimated net profit after taxes, depreciation and 

$88,006 loss$66,000 


SAREE BERRIES. 0. doctin webanesetananwene 

Note—Selling, advertising and similar expenses incurred oe the first 
half of year to obtain orders to be filled during the last half year have been 
included with the deferred charges and the 1938 figures have been corre- 
spondingly adjusted.——-¥ . 149, p. 1023. 


Denver & Rio Grande Western RR.—£arnings— 


July— 1939 1938 1937 1936 
Gross from railway---.-_- $1,938,570 $1,770,727 $2,146,479 $1,971,599 
Net from railway - --.-_-. 225,23 63,536  def19,49! ,962 
ae —. 15 pindiine def21,513 def210,054 def300,198 def148,028 
rom Jan. 1— 
Gross from railway. ---~- 13-580. ase nee 31% 498 14,350, ao 12,911,946 
Net from railway - ----- 9,570 461,1 1, ,025 
Net after rents__.....- antso4" b08 def1 $29, 599 def817, ts def261 ,659 
—vV. 149, p. 1175. 
Denver & Salt Lake Ry.—Earnings— 
July— 1939 1938 1937 1936 
Gross fro from railway- ---- $104,487 $108, ae3 $127,481 $134,345 
Net from railway - - ~~~ def21,138 def2 .9 def31,278 ef26 657 
Net after rents._____-- 6,796 16 0 def 13,189 def431 
From Jan. 1— 
Gross from railway. --- - 1,046,636 970,946 1,391,483 1,370,036 
Net from railway -_-_-__- 61,220 122,023 295 435 225,725 
Net after rents. --.-_..- 187 ,362 245,029 399,404 361,114 
—V. 149, p. 725. 

Detroit Gasket & Mfg. Co.—Earnings— 

6 Months Ended June 30— 1939 1938 1937 
Net profit after depreciation and taxes $241,103 loss$4,147 $400,168 
Earnings per share on 214,250 com- 

RID SI ina, chs od cteplitenentindialis mad $0.99 Nil $1.69 
—vV. 148, p. 1954. 

Detroit & Mackinac Ry.—ELarnings— 

July— . 1939 1938 1937 1936 
Geeen tes from railway. ___. $77 426 70,889 $80 367 $78,722 
Net from railway _-.-__- 15,487 13 ,046 12,818 21,983 
Net after rents_____.___ 7,606 5,389 3,969 15,541 

From Jan. 1— 

Gross from railway ___-_- 439,185 424,755 501,045 383 947 
Net from railway --___-_ 71,356 59 469 99 684 46 ,940 
Net after rents._....._- 16,406 14,963 44,152 16,525 


—V. 149, p. 725. 


Detroit Steel Corp. (& Subs.)—Farnings— 
Period End. June30—  1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after taxes, 











depreciation, &c__--_- $17,943 loss$2,733 $110,351 1loss$51,539 
Earns. per sh. on 206,250 

shs. common stock... $0.09 Nil $0.54 Nil 
—V. 148, p. 3529. 

Diamond Match Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Earns. from all sources. 1,690,982 $1,455,249 $1,891,119 $1,560,567 
Fed., State & city taxes_ 521,443 429 186 00 ,699 409 ,297 
Depreciation. .._..._-- 121,292 124,537 133 ,320 141,170 

Net earns. for period. $1,048,247 $901,526 $1,057,100 $1,010,100 
Previous surplus_______ 2,762,438 3,977,196 5,313,828 5,585,915 
Depeeamneus efeast....< \ GEEBe Ai weseee eee). Sawds. 

Total surplus_______- $4 332,652 4. 878,722 $6,370,928 $6,596,015 
Preferred dividends-___ ‘000 ~=—-:1..200'000 ~—-1,200.000 600 ,000 
Common dividends_._. 1,050,000 2 625 O00 2,100,000 1,225,000 
Miscell. surplus adjust... $$ -.--_- 117,409 180,489 

Surplus, June 30-_._ _-- $2,382,652 $1,059,989 $2,953,520 $4,590,527 
Shs. of com. stk. (no par) 700,000 700 000 700 ,000 700,000 
Earnings per share__-___ $0.85 $0.64 $0.87 $0.80 


x Transfer from unrequired reserves, created from earnings of prior years. 
—V. 148, p. 3373. 
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Detroit & Toledo Shore Line RR.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway_____ $197,593 $139,018 $255,872 $253,415 
Net from railway __-___ 80,748 39,575 124,144 117,008 
Net after rents________ 16,916 def11,435 57,703 48,350 

From Jan. 1— 

Gross from railway-____ 1,732,769 1,323,950 2,305,084 2,322,532 
Net from railway______ 724,852 513 ,200 1,293 817 1,283,178 
Net after rents________ 207 ,548 102,807 681,106 661,473 


—V. 149, p. 725. 


Distillers Corp.-Seagrams, Ltd.—To Redeem Pref. Stock 

Company has advised the Montreal Stock Exchange that $105,000 has 
been set aside as a sinking fund for the tirement and the recemption of its 
fully paid cumulative 5% preferred stock. This sum is now available as 
liquid assets derivable from the ascertained net profits for the purpose of 
such retirement and redemption, and the Treasurer has been authorized to 
oy uae as ite July 31, 164,900 5% preferred shares were outstanding. 
etd , p. 1023. 


Dixie-Vortex Co.— Earnings— 


12 Months Ended June 30— 1939 1938 1937 
Net income after interest and Federal 

ES CN is occa canes < $819,979 $812,519 $910,488 
Earns. share on common stock. _ $1.84 $1.80 $2.28 
—V. 149, p. 1322. 

Doe Chemical Co. (& Subs.)—Earnings— 

Consolidated Income Account for Years Ended May 31 
1939 1938 1937 


Sales (net of returns, aliow’s & freight)$26,762,282 $24,871,196 $25,578,911 
16, , 51,033 16, ,082 

















Se I oo ic cisccasebnhons <a 378 15,76 181,08 
Oe. Oe: |. 2 ocaedccbis $9,892,904 $9,110,163 $9,397,829 
Selling and administrative expenses 2,256,893 1,921,986 1,477,121 
Provision for depreciation -—-_._---.- 2,323,626 2,159,341 1,839,783 
Profit from operations_ -- -- - -- $5,312,358 $5,028,836 $6,080,925 
Ge I dis he se acto ward wee 1,243,788 1,149,487 613,541 
ae $6,556,173 $6,178,322 $6,694,466 
Research and experimental expenses. 1,542,680 1,406,329 936,047 
Interest & amortization of discount & 
expense on funded debt- ----- 171,868 193,251 158,575 
Ce, ett. |. | keine 2) | eeiehe 252,86! 
Purchase of annuities for employees._- §$.--.---- -.---- 311,851 
Prov. for uncoll. accts. & miscell.... j..---.- «----- 139,87 
Miscellaneous charges-__--....------ 8,740 _ 2 ee ee arte ls 
Provision for Federal income taxes _ _ - 678,590 a708 423 a893 ,439 
Minority share of profits & losses of 
subsidiary companies (net loss)....  Cr24,190 Cr45,458 Cr87 ,304 
I a a. ob aee oan $4,178,485 $3,895,269 $4,089,113 
Preferred dividends. _- ~~ -~--- Sas ati a 300, 197 862 ‘ 
Common dividends-_ _......-.------ 2,965,482 2,835,000 2,882,250 
RE SEE DLE GE $913,003 $862,407 $1,043,018 
Earnings per share on common stock- $3.95 $3.91 $4.15 


a Incl. $124,370 surtax on undist. profits in 1938 and $171,835 in 1937. 
b Net of returns, allowances and freight. 


Consolidated Balance Sheet May 31 


1939 1938 1939 1938 
A ssets— $ $s Liabiltties— ~ 3 
GB. is, Ski neen 3,504,430 2,276,564] Accounts payable. 1,179,483 1,582,424 
U.8.Govt.securs. 217,750 217,750| Employees’ com- 
a Notes and accts. pensa’n awards. 62,189 74,220 
receivable... _ 3,200,910 2,356,913|Ser’l notes 24%. -_-.--- 720,000 
Inventories __..-- 7,395,619 8,425,316) Fed. incometaxes. 751,485 712,175 
Investments __..-. 1,499,380 880,795 | Other taxes accr’'d. 300,497 247,413 
356,972 7,500 


c Fixed assets__..25,866,557 24,157,058} Other acer. liab_.- 
Deferred charges... 170,347 170,006 | 15-yr. 3% debs... 5,000,000 5,000,000 
Res. for fire & ac- 

cident losses and 


damage claims... 311,426 240,153 
Min. int. in capital 

stock & surplus 

or deficit ofsubs. 733,771 798 ,962 
Preferred stock... 6,000,000 6,000,000 


b Common stock _ _15,829,609 12,685,000 
Capital surplus... 100,408 100,408 
Earned surplus___11,229,152 10,316,149 


cS 41,854,993 38,484,402 WEE -Bbdiock> 41,854,993 38,484,402 


a After reserve for doubtful accounts, $187,050 in 1939 and $147,212 in 
1938. b Represented by 945,000 no par shares in 1938 and 1,031,988 

















— on 1939. oc After reserves for depreciation and amortization.—V. 148, 
Dp. ° 
Driver-Harris Co.—Earnings— 
3 Months 6 Mos. 
Period— June 30°39 Mar.31'39 June 30°39 
Ts nnn dhehs aw eameneninls $61,020 


$34,649 $95,669 
$0.20 $0.69 
y On 89,170 shares of 


y Earnings per share. .._...-..--.--.. 
x After depreciation, Federal income taxes, &c. 
common stock.—V. 148, p. 3843. 


Duluth Missabe & Iron Range Ry.—Bonds Called— 

J. P. Morgan & Co., as sinking fund agent, is notifying holders of first 
mortgage 34% bonds, due Oct. 1, 1962, that $492,000 principal amount of 
these bonds have been drawn by lot for redemption as of Oct. 1, 1939, at 


105%. 

The drawn coupon bonds and the principal amounts drawn for redemption 
of registered bonds will be redeemed and paid on and after Oct. 2, 1939 at 
the office of J. P. Morgan & Co., New York City. Interest on these drawn 
bonds will cease to accrue from Oct. 1, 1939. 


Earnings for Month of July and Year to Date 


July— 1939 1938 1937 1936 
Gross from railway--_-_-_-. $2,713,598 $1,412,518 $4,728,384 $2,720,376 
Net from railway ---~-.- 1,924,816 808 ,974 3,674,459 1,933 ,0 
Net after rents.-..-.-- 1,655,275 703,715 3,128,083 1,707.6 

From Jan. 1— 

Gross from railway- ---- 7,637,279 4,265,573 16,078,132 8,237,498 
Net from railway - ----- 3,019,792 449 10,130,971 3,891, 
Net after rents_-----_- 1,727,359 def113,363 8,214,915 2,805,873 
—V. 149, p. 725. 

Duluth South Shore & Atlantic Ry.—Zarnings— 
July— 1 1938 1937 1936 
Gross from railway -_---- $201,515 $185,688 $313 ,407 $311,542 
Net from railway ------ 30, 40,114 124,068 117,477 
Net after rents_...._-_- 8,938 23 ,034 99,076 92,216 

From Jan. 1— 

Gross from railway----- 1,142,053 1,027,581 1,733,152 1,644,850 
Net from railway--..--.- 16,722 def4,511 471,880 502,659 
Net after rents_....-.-- def119,839 def129,017 350,299 365,322 


—V. 149, p. 725. 


Durez Plastics & Chemicals, Inc.—Registers with SEC— 
See list given on first page of this department. 


Eastern Shore Public Service Co.—Refinancing— 

Company and its three subsidiaries have asked the Public Service Com- 
mission of Maryland for approval of $3,981,500 of refund bonds. This 
financial operation would mean $68,435 saving a year in interest to the 


company. 
In addition, bonds for $600,000 will be applied to the $1,069,000 cost of a 
new power generating plant at Vienna, Md. Another $136,000 will be 
to reimburse the Maryland Light & Power Co. for additions it already has 
made to its system. 
all the refinancing will be handled through the Continental Bank & Trust 
Co. of New York.—V. 149, p. 1175. 
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Eason Oil Co.—Earnings— 
Earnings for the 6 Months Ended June 30. 1939 


Geen ohevatie eee 2 i. se 28h ce GEL, cee nean eee $683 ,809 
Cees Gr Gases Oe OUrCNOEE. rn, eee ueeeele - 448,935 
POUR SRONONRS ois ok. oc vd cehanedbens+~ stall $234,874 
Operating and general expenses_____.____--------------------- 142,347 
eh epmeties mete... Oo eS ae Pe See $92,527 
NE I lino ota ook se sd Face Lawn edn dhe 5,374 
Net profit before int., depl., deprec., &c__.......--.-.-.------ $97,901 
IR oh en. occ dmemnbttn aban teenie 
Srapetine; Deapeocinkien, Be... « oo - 5 neiinn dale teed dnbednnhede 111,120 
a a a sae a in ee ences ieee al cee ae aa $14,022 


Paid in surplus: Balance, Dec. 31, 1938, $1,724,262; dividend. $14,349; 
balance, June 30, 1939, $1,695,891. 


Balance Sheet June 30, 1939 

Assets—Cash in banks & on hand, $161,359; receivables (net), $303,551: 
inventories, $185,704; deferred receivables, $245,367; investments, $31,129; 
property, plant & equipment (net), $942,274; land, buildings & equipment 
not used in the business (at cost less reserve for depreciation of $24,870), 
$23,400; prepaid expenses and deferred charges, $45,617; total, $1,938,402. 

Liabilities—Notes payable, $20,662; accounts payable, $173,889; due to 
officers and employees, $1,258; accrued taxes, co ons, interest, &c., 
$22,210; preferred stock dividend payable July 5. 1939, $7,175; long-term 
liabilities, $3,200; deferred credit, $12,457; $1.50 cum. conv. pref. stock 
(par $20), $382,620; common stock (par $1), $460,520; paid-in surplus, 
$1,709,913; earned surplus (deficit), $14,022; less (treasury common stock) 
146,328 shares at cost, Dr$841,479; total, $1,938,402.—V. 148, p. 3530. 


East Kootenay Power Co., Ltd.—Zarnings— 
Period End. July 31— 1939 Month 1938 1939—4 Mos.—1938 





Gross earnings._______- $45,642 $175,182 $185,869 
Operating expenses - _ ___ 14,940 14,326 60,272 61,820 

Net earnings --.....- $29,396 $31,316 $114,910 $124,049 
—Vv. 149, Pp. 876. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Aug. 24, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 





Increase—— 

Operating Subsidiaries of— 1939 1938 Amount 
Amer. Power & Light Co_--- 123,966,000 110,375,000 13,591,000 12.3 
Electric Power & ight Corp. 66,205,000 60,637,000 5,568,000 9.2 
National Power & Light Co.. 78,080,000 76,740,000 1,340,000 1.7 


Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 1323. 


Eddy Paper Corp.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
= et SOOM. oc cindsed $62,851 $69 345 $535,700 $171,730 
Earns. per sh.on cap. stk. 0.34 $0.39 $3.00 $0.96 


x After depreciation and Federal income taxes, but before Federal surtax 
on undistributed profits.—V. 147, p. 1191. 


Edison Sault Electric Co.—/ ssue of Securities Eremtped— 

The Securities and Exchange Commission on Aug. 30 issued its rey 
and opinion exempting from provisions of the Bowing Company Act the 
proposed sale by the company of $60,000 of 4%% first mortgage bonds 
series B of 1961 and 2,400 shares of common stock (no par, stated value 
of $25 a share). The Commission also approved the increase in the stated 
value of 20,000 shares of common stock now outstanding to $25 a share 
from $22 by a charge of $60,000 to earned surplus, thus making uniform at 
$25 a share the stated value of 32,000 shares of the stock now outstanding. 

Company proposes to use the net proceeds (estimated at $118,620 after 
deducting estimated expenses of $1,380 but excluding accrued interest) 
for the purpose of reimbursing its treasury for expenditures incurred in the 
acquisition or copstruction of capital improvements. The bonds are to be 
sold to Wilmington ayy -3 Fund Society for cash at par plus accrued 
interest. The stock is to sold to its parent. American States Utilities 
Corp., for $60,000 cash, the stated value of the shares.—V. 149, p. 726. 


Ekhardt & Becker Brewing Co., Inc.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


= Net profit. .......... $41,745 1loss$55,000 $47 ,700 loss$102,511 
x Before Federal taxes. 


Electric Auto-Lite Co. (& Subs.)—Zarnings— 

Period End, June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit........... #1,210,033 loss$151,415 $2,830,936 loss$183 ,657 
y Earnings per share__- $1.01 Nil $2.36 Nil 

x After Federal income taxes, interest and minority interest, &c. y On 
capital stock. 


Debentures Called— 

Company has called for redemption out of sinking fund moneys on Oct. 1, 
1939, $557 500 ncipal amount of its 4% debentures due 1952. The 
bonds, drawn by lot, will be redeemed at 104% plus accrued interest amount- 


ing to $6.67 $1,000 bond, at Central Hanover Bank & Trust Co., 70 
Broadway, New York, trustee.—V. 148, p. 3686. 
Electrographic Corp.—Earnings— 
6 Mos. End. June 30— 1939 1938 1937 1936 
4 Net income. ATT $223,805 $134,395 $254,797 $185,213 
rns. per share on com. 
MEE Toate cbne one $1.70 $0.95 $1.95 $1.37 


x After charges, including depreciation and taxes.—V. 147, p. 2714. 
Elk Horn Coal Corp.—EZarnings— 





3 Months—__ ————-6 Months—_——— 
Period Ended— June 30°39 Mar. 31'39 June 30°39 June 30°38 
w RIE. dcnckanseses $283,479 $336,491 $619,970 $327 ,963 


x After depletion, depreciation, amortization of leasehold equity, &c. 
—V. 149, p. 107. 


Elmore Oil Corp. of Durant, Okla.—Enjoined— 

The Securities and Exchange Commission reported Aug. 29 that Judge 
A. P. Murrah of the U. S. District Court at Muskogee, Okla. had entered 
a final judgment enjoining the corporation and Bob Elmore of Fort Worth, 
Texas, from further violating the fraud provisions of the Securities Act of 


3. 
19 he Commission in its complaint alleged that the defendants, in the 
sale of the capital stock of Elmore Oil Corp., has making untrue 
statements of material facts and had been omitting to state material facts 
to purchasers and yy urchasers. 

he complaint also alleged that the defendants omitted to state to pur- 
chasers an ‘ospective purchasers that of the 23 oil wells surrounding the 
lease owned By the defendant corporation which have produced in the past 
only six are now producing, the total production of which six does not ex 
10 barrels of oil per day; and that the sum of $13,000 which the defendant 
corporation has contracted to pay for the drilling of a well on the lease 
is more than twice the custo: cost of drilling a well similar to the one 
called for in the contract. The defendants consented to the entry of final 
judgment. 

Emsco Derrick & Equipment Co.—EZarnings— 


Booty od End. June 30— on Moe sai top ge ae Poe eA 

CC) ae ,241 pro se profs 

y Earnings per share... Nil $0.16 Nil $0.52 
x After charges and taxes. y On 373,594 capital shares.—V. 148, p. 3531. 


Era Mining & Development Co., Inc.—Registers with 
SEC— 


See list given on first page of this department. 
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Equitable Office Building Corp.—LZarnings— 

















3 Mos. End. July 31— 1939 1938 
CR. cin is enue eo-=sunncossenonssane $705,851 $723 495 
Other operating income- . - - - - -- --- senenwh akties 63,375 61, 

Total operating income__-------------------- $769 226 $785,040 
Building operating expenses. ____-__----------- 171,916 183 ,187 
Se ascrtacecosncnccnseccsbttisas 61,752 61,752 
NN imnascknvathect ann 211,458 212,425 

Wet operating income... .....-...-.----.--.--- $324,100 $327 676 
General and administrative expenses __-----.----- 62,438 70,706 

PROT . - cn cnccconccosccccccccenwcensesneses $261 ,662 $256,969 
Other income... . . . -- 22-22-22 - eee ---------- 202 343 

Net income before interst on funded debt and 

provision for Federal income tax- --~-------- $261,863 $257,313 

Interest on funded debt - - - - ew csoncessuawsacce 260,913 269,784 
x Provision for Federal income tax. --.--..------- 6,200 3, 

Net loss __-..------------------------------ $5,250 $15,471 


x Federal income tax payable on income 7 sk from the purchase, at 
less than par, of the corporation's ao gdh si ins fund debentures as 


required by sinking fund provisions 
Erie RR.—Seeks Approval of ICC fe BC Loan to Acquire 


Subsidiary— 

The trustees Aug. 29 made formal pplication to the Interstate Commerce 
Commission for approval of a $7,! 000 loan from the Reconstruction 
Finance Corporation to be used to purchase the entire capital stock of the 
Cleveland & Mahoning Valley Ry., a subsidiary, as of July 1, 1939. The 
Chicago & Erie RR., an Erie subsidia , heretofore has ed Commission 
authority to acquire ‘the Mahoning Val ey line. Ligh ss x price of the 
outstenene stock of the road having a par value $3 259,200, will be 

, ’ ) 

The trustees said the proposed loan would be repaid from “‘new money” 
provided for the purposes of reorganization, which is now pending, unless 
obligations which evidence the loan are exchanged for collateral notes with 
the same en! as for other obligations issued in connection with re- 
organization e security offered for the loan is the entire stock of the 
Mahoning Valley line. 

The ICC has assigned a hearing for Sept. 5 on the application of the 
Erie to acquire control by stock purchase of the Cleveland & Mahoning 


Valley.—V. 149, p. 1323. 
Eureka Vacuum Cleaner Co.—EFarnings— 


Sees, End. June so — E856 | $140 bi OaprakSibe FOB pots ike oe 
Th SE are Asli , pro D 5. 2 
Nil Nil $0.43 $0.65 


Earns .per sh.on com .stk. 
x Before surtax on undistributed profit. z After taxes, depreciation and 


charges. 
For quarter ended June 30, 1939, net loss was $43,570 comparing with 


net loss of $80,806 in June quarter of previous Bhs} and net loss fo $27 ,086 
for quarter ended March 31, 1939. wd 149, p. 1024. 


Evans Products "nae: aaa 


Period End. June 30— 1939—3 Mos.—1938 Sgr Mos .—1938 


GI I. cbicaeiameccs $78,174 $188,404 $102,568 $369,814 
x After taxes and charges.—V. 148, p. 2896. 
Ex-Cell-O Corp.—Earnings— 
Period aw June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit._..-___- $187 ,057 $26,186 $336 ,528 $158,249 


t 
Shares of 83 5 par) capital 
stock outstanding- -_- 
Earnings per share... - 
x After charges and Federal income taxes, but exclusive of surtax. 


Dividend Increased— 

Directors have declared a dividend gf 30 cents per share on the common 
stock, payable Sept. 30 to hoiders of record Sept. ih Dividends of 20 
cents per share were paid in preceding quarters.—V. 148, p. 3531. 


Fairport Painesville & Eastern RR.—Stock— 
The Interstate Commerce Commission on Aug. 25 authorized the com- 
pany to issue nee exceeding $233,000 of common stock (par $100), fe be 


394,750 393 345 394,750 393,345 
$0.47 $0.07 $0.85 $0.40 


sold at par and the proceeds applied to the redemption of $365,000 of out- 

standing first-mortgage 6% gold bonds, series A. 
The stock will be Stored to stockholders pro rata in pro jon to their 
tive holdings, any shares not so subscribed to be offered to stock- 


holders who have subscribed for the entire amount of shares to which they 

are entitled, subject to a in the event of oversubscription, and 

any shares still remaining ubsubscribed to of to others than 

iders. The stock will be issued direct to the subscribers and no fee 
or tay oy will be paid in connection with the disposition thereof. 

71000 n the issue of the proposed stock, the company will have cutstondins 

Si 100,000 of capital stock of an “puthorised issue of $1,500,000.—V. 148, 


Faletaff Brewing Corp.—Earnings— 
wa, $245°467  $254°978 
$0.49 $0.51 
a After d ciation, Federal and State income taxes, &c., but before 
surtax on ted profits.—V. 148, p. 3844. 


Fansteel Sebaiieeetea) Pokies Called— 


All of the outstanding fi e and coll. 6% s. f. gold bonds Cote 
Feb. 1 10.3, dus Feb “1, 1943 have been ar redeumption on Oct. 2 


called 
Payment will be made at the Continental Tilimots Natio 
Co. of C 


6 Months Ended June 30— 
Net income after charges and Fed. income taxes- - 
Earnings per share on common. -.......-...-...-- 
x Includes non-recurring profit on sale of a patent.—V. 147, p. 1775. 


Federal Mogul Corp.—Earnings— 


$295,870 
$0.60 


$1001 177 x36) 335 
$0.41 Nil 


Sateang snd nes gltlos slag alas 
@ NGL Prorit......---.------------ ' : 
ee a eee $1. $0.66 $i.51 


a After depreciation and Federal income san but before surtax on un- 
distributed profits.—V. 147, p. 3308. 

Federal Screw Works—To0 Suspe end Trading— 

The Committee on Stock List of the New York Stock E an- 
nounces that deal in the common stock (no par) will be ied on 
Sept. 11, notice ha Leon received thas the trans ‘er agency and regis 
ae stock in the City of New York are to be discontinued.—V. 149, 
P. ‘ 


Firestone Tire & Rubber Co.—Debentures Called— 

A total of $1,475,000 10-year 34% debentures due Oct. J], 1948 have 
been called for redemption on Oct. 1 at 103 and accrued iaterest. t 
will be made at the Cleveland Trust Co., Cleveland, Ohio.—V. 148, p.3687. 


First Boston Corp.—Earnings— 


Rernings ‘or 6 pevathe twee June 30, 1939 

Estimated net income Sepeeeetin teeth Sp Rare in LS $231,000 
Bagetngs bur share 8 600.000 of $10 par stock pc eiiaaainstoee $0. 

V. 149, p. 411. 

Fisk Rubber Corp. (& Subs.)—Zarnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net sales, less returns & 

OS a eee $8,361,553 $6,919,928 $9,147,995 $5,427,258 


ances 
Net it after 
ot Pred income taxes 401,018 173.398 x435,962 1loss141,418 
nee. per sh.on com.stk. $0.68 $0.1 $0.75 Nil 
20 Og og I cer ore RN. 


—V. Niner. 104 1641. 
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Sept. 2, 1939 


Fitchburg & Leominster Street Ry.—Earnings— 
aoe ee eee | ae 944 
ov. fare pass. carried _ 613,986 “SS '648 1,303°312 1,1967819 
$0.093 $0.094 
—Vv. 148, D . 880 
Florence Stove Co.—Earnings— 


6 Mos. End. June30— 1939 1938 1937 1936 
SEED. « oc disdeemins $4,828,901 $3,883,265 $5,971,921 $4,099,131 
= Net profit....-.____- 48.236 7.631 574,075 303/140 
Shares common stock __- 338,786 336,150 . 333 541 
Earnings per share. ___- $1.03 $0.41 $i.72 $0.91 


x After charges and Federal income taxes, but before surtax on undis~ 


tributed profits. 
yy assets as of June 30, 1939, including $695,850 cash, amounted 
,049,957 and current liabilities Were $813,311. ‘These = e With 
poh of $601,987, current assets of $3,489, 752 and curren ities of 
S677 601 on June 30. 1938. Inventories were $2,166,101 penne wo 3% 931,138. 


. 148, p. 3531 
Florida East Coast Ry.—Zarnings— 

July— og a 1938 1937 1936 
Gross from railway -- - - - $378 $322,678 $383 .309 $378,922 
Net from railway------ def 123, rte: def153,006 def119,185 def84 472 
ie after poms SY def202,419 def251,825 def213,407 def178,990 

rom Jan. 1— 
Gross from railway - - - - - 6,177,767 6,652,174 6,256,586 5,621,359 
Net from railway --.---- 1,860 ,66 2.327 ,603 1,903 ,805 1,691,613 
1,268,008 975,458 818,121 


Net after rents. _------ 885,585 

x Revised figures.—V. 149, p. 1324. 

Florida Power & Light Co.—Earnings— 

Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__... $996,083 $1,037,594 $14,050,483 $14,641,564 
Deduct rate reduction 




















NEE RS ea 47 ,916 197 ,449 632,638 
i eg $996 ,083 $989,678 $13,853,034 $14,008,926 
Oper. exps., incl. taxes_ 578,982 544,285 7,272,213 7,735,889 
Property retire. reserve 
appropriations. -_-.._- 116,666 116,666 1,400,000 949 999 
Net oper. revenues... $300,435 $328,727 $5,180,821 $5,323,038 
Rent from lease of plant 221 221 2,650 2,650 
Operating income____ 00 ,656 $328,948 $5,183,471 $5,325,688 
Other income (net) -.-.- 11,281 11,110 551,729 557 ,493 
Gross income___-___-_- $311,937 $340 ,058 $5. 735,200 $5,883,181 
Interest on mtge. bonds_ 216 667 216,667 2,600,000 2,600, 
Interest on debentures __ 110,000 110,000 1,320,000 1,320,000 
Other interest and deduc 19,908 19,569 246,884 242,704 
Net income__ - 4,638 y$6,178 $1,568,316 $1,720,477 
x Dividends applicable to solluniel stocks for the 
period, whether paid or unpaid__.........--- 1,153,008 1,153,008 
DOOR... ocdaccorutakiiadidsadsncdcaseun a $415,308 $567 469 
x Dividends accumulated and —. to way 31, 1939, amounted to 


150,837. Latest dividends, amounting to $1.31 a share on $7 preferred 
ee and $1.13 a share on $6 preferred od socks, were paid on July 1, 1939. 


Dividends on these stocks are cumulative. y Indicates loss.—V. 149, D. 727. 


Florida Public Service Co.—Plan in Effect— 

The Federal District Court for Florida has released this company (a 
subsidiary of Associated Gas & Electric Co.) from its jurisdiction. Com- 
pany filed for reorganization under Section 77B of the National Bankruptcy 


Act in July, 1935. 


Termination of the reorganization ae under a plan which was 
approved by the Federal Court in 1935, had been delayed 
wf s income tax suit aga os 


pending settlement of the Treasury De 
the Associated System, to which wy Be orida Public Service was a "3 
Settlement of the tax suit permitted final determination on the tax liability 
of Florida Public Service, and subsequent settlement of all claims against the 


debtor concern.—V. 149, p. 1177. 


Food Machinery Corp.—Preferred Stock Called— 
A total of 20,000 shares of 444% cum. conv. preferred stock has been 
ot for redemption on Sept. 30 at - and accrued dividends. Payment 
1 be made at the American Trust Fr , Calif. or at the 
) AB Trust Co. of New York.—V. 149, Pp. 727. 


Formica Insulation Co.—ELarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
= t after charges 
Federal taxes.... $101,403 x$1,229 «$129,277 x$103,946 
Earns. per sh. on 180,000 
no par shs. cap. $0.56 $0.01 $0.72 $0.58 


. Pefore provision for Federal surtax on undistributed profits.—V. 148, 
Pp. u 
Fort Worth & Denver City Ry.—EZarnings— 


July— 1939 1938 1937 1936 
Gross from railway - --.-- $700,258 $744,267 $1,127,630 $553 354 
Net from railway - -- --- 357 687 358 ,664 697,815 211,304 
ne ater gs Sah bs eh Goatees 276,926 266 ,803 589,537 137,127 

om Jan. 1— 
Gross from railway -- --- 3,448,382 3,919,074 4,497,096 3,251,699 
Net from railway--_--.-.-. J 1,164,467 1,853,343 926,093 
Net after rents_......- 375,729 569,023 1,384,908 478,529 


—VvV. 149, p. 726. 
Foster Wheeler Corp. (& Subs.)—Zarnings— 








pat tt June 30 sginh 260 $147 071 «$121 438 $63 076 
t t ~“—<—<—<—<—«<— , , , 
Cheha... 68°780 63.039 33 263 
ee eae ee ees 57,921 
Total income......-- loss$55,.480 $210,110 $199,722 $154,260 
Depreciation... 2... 53.349 67.403 127/880 —-*147"127 
Income and PRE 5 Aaa 34, — RRRe nace 31,828 
Other deductions... __- 26 325 NE eee: - Rees 
ee = Sie ip). $135,154 prof$77,214 prof$71,842 $24,695 
Earns .per sh.on com.stk. Nil $0.07 $0.02 Nil | 
x Before surtax 


surtax on patieernes 2 

Unfilled orders on June 30, last, 
on June 30, a year previous. pan® ay 
Frankenmuth Brewing ee Borne 


Sit. 955, 489 against $11,184,201 


6 Months Ended June 30— 1939 1938 
Net income after all charges_____......-.-..--- $161,663 $80 577 
Earnings per share on 745,250 shares___.._____- $0.22 $0.11 

Fraser Cos., Ltd. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 1937 

i FUNaa 4c these dedstAasndeaw $447 ,539 $109,307 $537,113 
OT depletion and interest, but before Federal income 


x After d 

taxes —V. 148, p. 3532. 

Gabriel ng (& Subs.)—Earnings— 

Period End. June 30— 1939—3 Mos.—1938 
x Net profit after taxes, 

depreciation, &c_-_-___ $14,188 loss$3,564 $7,466 loss$19,844 
Earns. per share on cap. 

GA pcicackdbenece $0.05 Nil $0.03 Nil 

= bopre Federal income and undistributed profits taxes.—V. 148, 
Pp. ° 


1939—6 Mos.—1938 
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Galveston-Houston Co. (& Subs.)—Earnings— 
Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues_____ 567 $3,662,080 $3,465,199 
Pperation Bea oa ce 53.333 144,923 1,802,833 1,724, 1715 
temance.__........ 46,175 36.449 546,865 "448,710 
DOs 6 eeiR oc tiacnaued 38,076 34,298 448,885 408,325 
_Net oper. revenues... $80,983 74,535 $863,498 $883,449 
Non-oper. inc. (net).__- 245 ’ 245 3,544 4,583 
Sal on ah ctvuh eh aie deeds $61,228 74,780 $867 ,042 $888,032 
Retirement accruals _ - - - 30,569 #71338 384,884 365,731 
Gross income. _.__. $30,659 $43 ,442 $482,158 $522,301 
Int. on bonds, Houston 
lectric Co. ........ 13,501 13,769 161,985 168,455 
Int. yong t. notes, &c__ 2,630 2,270 34,718 31,699 
of debt expense _ 242 283 3,225 3,521 
aa gta: Sees $14,285 $27,120 $282,230 $318,625 
Int. paid on G.-H. Co. 
Int. paid on G.-H. Co. secured 6% income bonds-_ 18,283 46 ,453 





—V. 149, p. 1025. 


Gar Wood Industries, Inc. (& Subs.)—EZarnings— 


Period End. June30— 1939—3 Mos.—1938 1939—-6 Mos.—1938 
Net profit after charges 


and Federal taxes——-_ $109,480 $123,759 $102,552 loss$46,473 
Earns. per share on 

000 shares of stock __ $0.13 $0.15 $0.12 Nil 
—V. 148, p. 3532. 

General Acceptance Corp.—Earnings— 

6 Months Ended June 30— 1939 1938 
Total volume of business done. --.........-.---- $2,309,357 $1,849,869 
Net earnings after provision for taxes __.._._...-- 29,771 8,317 
Earns. per share on class A com. & com. stock. ---.- $0.70 $0.04 


—V. 148, p. 3532. 


General American ere eee Conmeerrns* 


Period End. June 30— 939—3 Mos.—1938 939—6 M. 1938 
$724,346 si. Ber, 668 $1, 569, 718 


x Net profit..........- $732, 122 
Earnings per share on 
capital stock____---~- $0.71 $0.71 $1.23 $1.53 


x After depreciation, interest and Federal income taxes, but without 
mention of undistributed profits taxes.—V. 149, p. 1177. 


General Bronze Corp.—E£arnings— 
{Including Wholly-Owned Subsidiaries] 

















Years Ended Dec. 31————— 4 Mos. End. 
1936 1937 1938 Apr. 30 ‘39 
Gross earnings on com- 
leted ceameacte. =e $1,161,313 $2,474,362 $2,279,255 $537,131 
a of completed con- 
wish gee tube ddan 1,097,069 2,041,293 1,913,383 452,894 
eon, & admin. expenses _ 234 366 "256, 154 262/925 81,623 
Prov. for doubt aon. 77 ,203 8/400 8.400 2,800 
Idl lant expense, less 
dinewna.......- 12,702 8,373 9,216 2,930 
Net operatin pratis....aageey 028 $160,143 $85,329 1oss$3,116 
Other anon A ae ice 4.733 6 369 55,087 29,553 
Total income_-. ._-.-- ices Tot 5306: 511 $140,416 $26,437 
Interest on debentures __ 99,792 95,349 87 ,666 27 ,866 
Loss on sale of securities -...-..-. ae.) ieee --f 2 ee 
Loss on sale of cap.assets --.... —_..~-.. eR Ee 
Net profit........-.- loss$3 25 ,087 $110,567 $52,622 loss$1,429 
a iatading manufacturing overhead, depreciation of active plants and 
ortization. 
Consolidated Balance Sheet 
Assets— Dec. 31°38 Apr. 30°39 Ttabtlittes— Dec. 31°38 Apr. 30 ‘39 
Oe cokes $698,845 $770,312] Accts. pay.,trade. $76,080 $49,235 
U.S. Treas. notes. 42,787 600 | Accrued payrolls. = 10,035 17,679 
State, munic. & in- Accrued taxes... 27,544 22,194 
dustrial bonds.. 356,389 175,903 | Accrued interest -. 14,205 BSF 
Accts. rec., trade Other accruals_ ---. 33,895 32,757 
RED) i occedacce 379,666 377,453 | Prov. for add. costs 
Sundry accts. on compl. contr. 29,124 30,101 
po Ib ice 14,078 11,104] Subcontract liabil_ 76,760 76,860 
Inventories . . . - -- 651,671 740,64416% debentures... 1,420,500 1,390,500 
Investments _.... 47,799 48,713} Com. stk.(par $5). 1,144,400 1,144,400 
Plant prop., «c Paid-in & capital 
PN LE PE 620,670 612,100] surplus_._..... 1,713,620 a22,030 
Patents .net)_._--. 1,123 1,015] Deficit from oper. 1,281,782 al,430 
Patterns, dies, a. 409,907 1 
id a 
ye ey 41,442 30,479 
Goodwill. ....--- 1 1 
Total. ..cccses $3,264,382 $2,784,329; Total.....---- $3,264,382 $2,784,329 





After giving balance sheet as at April 30, 1939, 
to (1) the reduction to nominal! amount (by charge to deficit from operat ions) 
of amount at which me peerte dies, asmples and models had been carried, 
and (2) welto-oit cit from operations Gy coe charge to capital surplus) 


t equal to the sum of (a) the ces Som operations at Deo 31 31 
Toae a and (b) F reduction of patterns, &c. nominal amount, as authorized 
directors in a resolution dated, July 42° 1939 
as transferred 10 -in and capital surplus as at April 30, 


equal to the tpt Bs or (1) the ett $409,000) of patterns, &c ge - 


at D z 1938, and (2) the reduction 

she 782) at ‘Dee. 31, ‘in agcordanice ae with a arresolution of of the by 
to nomi v: stockholders, no such ap being req 
and wit winens a cable State Isw. The $1 - deficit from opera 

pril 30. 1939, is the deficit accrued since Jan. 1, 1939.—V. 149, p- D132. 


General Cigar Co., Inc. (& Subs.) —Eorning— 








6 Mos. End. June 30— 1939 S54 1937 1936 
Gross sous eoenings  adinscaagi aes $1 pho 321 $2, a} $2,510,829 $2,766,569 
& amortiza’n__ Sehis "214:731 te ATT * ‘855 ‘690 
iow ‘ * 
Depress yt. taxes_.- 59.748 71,483 75,237 100,359 
Fede esliebe ta Ait AP palate $264,188 $327 ,040 $408 ,452 $563 ,680 
oder asians sdecb ees ane: wants 59,169 68 ,825 64,967 56,070 
Net income_-_--_-.--- $928 357 $395,865 $473,419 $619,750 
Preferred dividends --- ee. Catan. gate es. akeeete 
nee oe ee ee 
ons .comn stk.(mo par) - $0.31 $0.46 $0.63 $0.94 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ $ Ltabtltttes— 


s & 
7% pret.stock.... 5,000,000 5,000,000 
y RARER " 2,602,786 2,822,097] z Common stock... 5,298,410 5,298,410 
y Cae machinery 664, oes 821,828 | Special capital res- 1,000,000 1,000,000 
Goodwill. pats.,&c 











Mtges. receivable _ 52,250 55,250| liabilities ______ 739,282 816,801 

Inventories -..-.-- 15,435,734 15,080,728 | Federal and Cuban 

Accts. receivable.. 1,973,006 2,109,335 income tax. __-_- 182,038 215,527 

Ge Lababeue 1,385,805 1.453.420] Insurance reserve. 500,000 500,000 

U.8.Govt sec., &c. 2,555,378 2,561,816] Capital surplus... 3,899,658 3,899,658 

Deferred charges.. 154,830 193,481} Earned surplus__. 8,206,270 8,367,560 
0 24,825,658 25,007,956 Tees wcities 24,825,658 25,097,956 
x After depreciation y Less amortization. z Represented by 472,982 


no par shares.—V. 148, p. 3687. 
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beget = Gas & Electric Corp. (& Subs.)—Earnings— 
oR SMES kG PE Sate: Pee 1S 


General Motors Acceptance Corp. (& ee 


6 Mos. End. June 30— 1939 1938 

poate mery ee ditdens $4,205,892 $7,496,180 $6,380 919 $6,711 440 
x After ucti 

wien Tee ope ences provision for Federal surtax on undistributed 


General Plastics, Inc.—Earnings— 


Period Ended June 30, 1939— 3 Months 
Net pooths after all "IRS oo eee $72 i 153 $136,008 
—V. 149,p 1177, The & Pant Oey ne ee ’ 


General Railway Signal p> aa 


Period End. June 30— 1939— —1938 1939—6 Mos.—1938 
gs ty ny So it beak aslaten dail prof.$35, 579 Meeii0. 998 $36,288 $110,290 

x er depreciation, Federal income taxes, &c., but befor 
undistributed profits.—V. 148, p. 3687. pet heh ar 


General Steel Castings ites Aten 











6 Mos. End. June 30— 1939 1938 1937 1936 
Profit from operations... $701,311 $443, nee $1,128,943 $146,415 
Depreciation. -..______ 598,478 600,05. 585.111 581,291 

= EES EE Nt Fe $102,833 x$156.472 $543,833 $x727.706 
Other income_________- 5,785 6,216 12,830 14,923 

Se $108,618 $150,256 $556 ,663 : 
Bond int. and amort___ 468.414 468 414 468,414 mt ett 

on sale real est., &c. SeGuree. ~ Wees  S ee 

EE dks kien $514,790 $618,670 prof$88,249 $1,181,216 


x Loss.—V. 148, p. 2742. 


General Water Gas & Electric Co.— A cquisition— 

Company on Aug. 31 announced that it has acquired all of the out- 
Sanding co common stock of California Water Service Co. from Federal 

vee vice none settlement therefor having been completed on Aug. 30. 
— Pp. 


fini . Florida RR.— Earnings— 


Period End, July 31— 193 det 1930560 Mos.—1938 

















Railway oper. revenue_ $102 3 1% $83 ,941 898 581,295 
Railway oper. expenses _ 87,3 83,788 591,199 year: 
Net arene from ry. $14,967 $153 $14.69 
operations... ___. A 699 A 
Railway tax accruals-.- 8,023 7,665 56,058 =o17 635 

Ry. oper. income. - $6,944 x$7,512 x$41,359 R 
Equip. rents (net)____._ Dr2,399 Cr4,185  Drl4,048 ~$66 760 
Joint fac. rents (net) _._ Dr1,964 Dr1,964 Dr13,754 Dr13,756 

Net ry. oper. income. $2,581 x$5,291 x$69,161 75, 
Non-oper. income... .-.- 1,540 1,462 10,092 matt: 

Gross income_____.-.. $4,121 x$3 ,828 59,069 @ 
Deductions from income - 940 932 " 6,658 met a 

Surplus applic. to int. $3,181 x$4,760 5,7 

x Tadienten loss or deficit. =e mse 

— Week End, Aug. 21—- —Jan. 1 to Aug. 21— 
1939 1938 1939 193 
Operating revenues (est) $46,550 $45,600 $752,748 $724,993 
—vV. 149, p. 1325. 

Georgia RR.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway --- -- so 944 $268,122 $299,739 $322,927 
Net from railway .-_--.-.- 326 33 965 24,885 60,647 
Net after rents._...--- Ba 704 29,490 21,350 58,203 

From Jan. 1— 

Gross from railway -- - -- 2,053,753 1 937. 260 2,210,395 2,057,608 
Net from railway ------ 324,653 1,669 413,529 323 ,867 
Net after rents_....--.. 304,933 190; 955 437 325 337,098 


—V. 149, p. 878. 
Georgia Southern & Florida Ry.—Larnings— 





July— 1939 1938 1937 1936 
Gross Yrrom railway... - $159,921 $142,689 $197,753 $194,879 
Net from railway ------ 5,345 2,254 38,033 27,971 
Net after rents____---- def18,060. def15,372 18,769 6,685 

From Jan. 1— 

Gross from railway - - --- 1,374,659 1,164,476 1 £70. 459 1,340,113 
Net from railway ------ 250,036 88,904 ‘320,069 179,846 
Net after rents__..---- 51,995  def52,973 175,651 25,869 
—vV. 149, p. 729. 

Gillette Safety Razor Co. (& Subs. )—Farnings— 

6 Mos. End. June 30—_ 1939 1938 1937 1936 
Prof:t from operation... $2,596,627 $2,300,615 $2,922,711 $3,033,493 
Depreciation _--.---.-.-- 243,169 234,862 230, 214,762 
Income taxes, &c_.--- 736,551 635,328 606,524 583,914 

Net income- -------- $1,616,907 $1,430,425 $2,085,333 $2,234,817 
neem, per share on com. 

RS ES RE $0.43 ‘$0.34 $0.67 $0.73 
~¥ on, p. 2427. 
God’s Lake Gold Mines, Ltd.—/nitial Dividend— 
Directors have declared an initial dividend of five cents per share on the 


common stock, payable Oct. 1 to holders of record Sept. 15.—V. 147, 


Pp. 2866 


Goebel Brewing Co.— Extra Dividend— 

Directors have declared an extra dividend of five cents per share ~ 
addition to a regular quarterly dividend of like amount on Phe commo! 
stock, voth payable Sept. 30 to holders of record Sept. 9. Dividend of 
five cents was paid on June 30, last, this latter being the first dividend d 
since Dec. 28. 1938 when a regular quarterly dividend of five cents per 
was distributed.—V. 149, p. 1178. 


Goldblatt Brothers, Inc.— Stock Dividend— 

Directors have declared a stock dividend of 1-60 of a share of common 
stock for each share held, payable Sept. 15 to holders of record . 5. 
Similar payment was made in preceding quarters.—V. 148, Dp. > 1059. 


Grand Union Co. (& Subs.)—Zarnings— 





eriod J : 5 aoe ly 2,’38 Ji , ee 2, '38 
P oo u *_¢ u ’ u . ki u ’ 7 

x Net profit......---.--. ttoz 185 $60 i, 3,612 
y Earnings per share. - 64 $0.38 $1.0 $0.46 


x After tomes, depreciation and other charges. y On 159,550 shares $3 


preferred s' 
Retail onken. for the quarter ended July 1, 1939, we 868 810 co 
with $7. as0. de te ie ee n increase of i " ios 70's 3.1%. 
ix months en es were ainst - 
727.359, an increase of $442, 433 oF 3% VV. 149 sas sit. 


Granby Consolidated Mining, Matai Ss ’’ Power Co., 


Ltd.—Earnings— 


Period End. June 30— 
Net income after int., 
amort., deprec. & inc. 
$330,843 $80 


7 
share... .. $0.28 $0.08 $0.51 


Earnings per 
—V. 148, Dp. 3688. 


1939—3 Mos.—1938 1939—6 Mos.—1938 


461 


$0.17 
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Graham-Paige Motors Corp. (& Subs. )—£arnings— 
Period End. June 30— 1939—3 Mos.—1938  § 1939—6 Mos.—1938 











x Net loss_-_------ __... $364.320 $441,144 $716,342 $891,126 
x After depreciation, interest, taxes, &c. —V. 148, p. 3847. 
(W. T.) Grant Co. (& Subs.) —Zarntnge 
D ly31—___ 1939 1938 937 1936 
oct Moe Hina cree .$45,467,934 $41,904, 307 $45,191,618 $43,653,281 
Costs and expenses - - - - - 43,665,377 40,971,349 42,830,499 41.134°365 
Operati Dh oon: "$1,802,557 $932,958 $2,361,119 $2,518,916 
Que taoeene (net)... 11 123.837  Dr42,652 47,042 = Dr21,813 
~~ @ NNN : 
a $1, 6 78,720 $890,306 $2,408,161 $2,497,103 
sa Total income - rec’d-- "30 0,456 30,308 31,706 35,221 
Deprec. & amortiza'n- - - 669 330 647,108 613 583 614,471 
Federal tax - - - -------- 209 ,000 58,000 367 ,896 398.433 
» Net profit........ --- ~” $769,934 $154,890 $1,394,976 $1,448,978 
Shares common stock... «1,189,354 «1,189,354 y1,195,355 y1,195,355 
Earnings per share - -- - - $0.50 Nil $1.16 y$1.21 


x Par $10. y No par. 
Consolidated Balance Sheet July 31 


Assets— 1939 1938 
is oss atiibhnesnece sbbdeceoces mean $7.775.773 $9,381,283 
Time deposite.....---.--------------------- “ mate 17 1.003 263 

Mtles . .- one neon eee o-oo ~saee lL 35, 
Sdasbonnale secur 134 snn's 


Asenunts receivable... ....----s2+e<e-2--- RTA 


147,1: 
Merchandise inventories. - - - - - - - - - ----- 12,271,176 9,999,349 





Cash surrender value, life insurance policies.-____ 1,239, 1,127,759 
Amounts expended on building construction to be 

repaid by owners upon completion.._-.--.-... = «.-.-.- 31,124 
Advances to and security deposited "with landlords : 

to be repaid over a term of years_--------- ici 542,923 551,782 
Real estate mortgages receivable_--------------. 275,000 hruee 
Employees’ notes and acounts receivable. __- 33,603 34,626 
Sundry accounts, ootes, claims and investments - 7 ae 30.767 
Land, buildings and improvements- - ------------ 7,750,670 7,243,346 
Furniture and fixtures__......--.-------------- 2,935,423 3,163,203 
Alterations and improvements oe anes properties 5,288,546 5,305,620 
Prepaid _ and rents, prepa nsurance, sup- 

NE es eenases "_ 1,299,397 1,022,139 
DE Ld cacdwehdsbochkbesrndchanenesesasn $40,579,077 $38,929,131 
Liabilities— ” 

BERNER, 5. cnn a taggnesstgeberoesncshes 1,605,472 1,699,461 
Real estate mortgages payable on demand or ma- 
Ar Ol OO TONE. chccaccsendeuabesnosen 148,450 547,300 
eoruel PP . 906 ,763 659,781 
ooo for Federal income taxes (estimated) ___- 571,45: 14,617 
Real estate mortgages payable after one year --- 2,592,600 1,821,100 
Tenants’ deposits as security for leases.__--- ~~~ 3°44 4,4 
Reserve for repainting stores_._........-.----- 187.588 175,539 
5% cumulative preferred stock (par BOs ode ac 6,9/7,135 6,977,225 


OCammen atocs (par $10)... .....-------. 


Ge Ss CEN at ces tadhge nen dasdépaseoes ews 15,692,637 14.636,128 


- $40,579,077 $38,929,131 





Tot. 
Ve 149; p. 1028. 
Great Northern Ry.—£arnings— 


July— 1939 1938 1937 1936 
Gross "fram railway. ..-- $8,031,744 $6,701,700 $9,187,201 $9,040,108 
Net from railway - ~~ --- 2,642,187 ,964,19 3, ,201 3,655,950 
Net after rents....-.-- 1,565,578 1,069,519 2,625,527 2,710,986 
From Jan. 1— 
Gross from railway... -. 45,001,100 36,648,789 50,395,131 45,927,037 
Net from railway -.---- 11,370,642 7,197,677 15,532,247 14,221,542 
Net after rents_.---..-.-. 5,301,063 1,378,451 11,365,878 9,520, 246 
—V. 149, p. 1326. 

Green Bay & Western RR.—Larnings— 
July— 1939 1938 1937 1€36 
Gross from railway -- --- $132,624 $132,192 $150,961 $146,564 
Net from railway. ----.- 29,451 36,65 ,852 44,844 
Net after rents......-- 6,795 15,285 28, 27 ,O87 
From Jan. 1— 
Gross from railway. --- 949,168 840,139 993 ,860 926,771 
Net from railway ----.-- 272,113 199,434 253 ,707 230,901 
Net after rents._.....-. 119,092 72,562 138, ‘679 114,188 
—V. 149, p. 730. 

Greenfield Tap & Die Corp.—Farnings— 

6 Months Ended June 30— 1939 1938 1937 
Net profit after charges and taxes _- -- $57,702 1loss$3,668 $000,743 


Pa ooze amounting to $190,000 are unchanged since last April.—vV. 
ee A 

Greenwich Water & Gas System.—Bonds Called— 

All of the outstanding coll. trust 5% 25-year gold bonds, series A, and 


coll, trust 5% gold bonds, series B, have called for redemption on 
Oct. 1 at 103 and accrued interest. Payment will be made at the Boston 


Safe Deposit & Trust Co., Boston, Mass.—V. 149, p. 1178. 

Gulf & Ship Island RR.—£arnings— 

uly— Rhy 1938 1937 1936 
Gross from railway -.--- 555 $91,230 $125,270 $120,856 
Net from railway -_-.-- ai 028 def3 ,699 14,180 4,573 
Net after rents__...--- 5,046 def28,589 devl13,737 def20,5 2 

From Jan. 1— ” 

Gross from railway ----- 684 43 737 ,136 956 ,074 840,778 
Net from railway --.-.-- 36, 38,288 187,150 116,765 
Ne ee rae ESR def 139, 783 def 151,204 9,936 def56,884 
—v. . Dp. r 


Hamilton Watch Co.—Larnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Sales $929,973 $764,045 $i. 503,664 $1,284,626 
Costs, expenses, &c____ 829,094 662/214 1.387.435 1,147,606 
Federal income taxes ___ 20,400 20,600 23,500 27,700 
$80,479 $81,231 $92,729 $109,318 
. $0.08 $0.08 Nil $0.02 
x Before surtax on undistributed profits.—V. 148, p. 3066. 


Hatfield-Campbell Creek Coal Co. (& Subs.)—JLarns. 


6 Months Ended June 30— 1939 1938 
Net loss before Federal taxes._............-.--- $59,242 prof$3,506 
—V. 147, p. 1928. 

Hathaway Bakeries, Inc.—Zarnings— 


12 Weeks Ended July 16— 1939 1938 1937 
a A hy ee euev. for Fed. in- we ma 
$60,162 $67 ,653 $32,268 





Mawalien Pineapple Co., Ltd.—New Director— 
Dr. David ~ Crawford, President of University of Hawaii has been added 
to the beard of directors of this company.—V. 148, p. 2394. 


Hayes Body Corp.—Transfer Agent— 

The Continental Bank & Trust Co. of New York has been appointed as 
transfer agent of 500,000 shares of the common $2 par value stock of this 
corporation.—V. 149, p. 1326. 


(G.) Heilman Brewing Co.—£arnings— 


Strom ee glEBra  BSsas siiSogo sliS%r70 
x Se : ,528 115,040 : 
Earns. Sorel. on cap. stk $0.53 $0.31 $0.38 $0.56 
x After depreciation, Federal income taxes, &c.—V. 148, p. 3689. 
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Hecker Products Corp. (& Subs.)—£arnings— 


Years Ended June 30— 1939 1938 1937 1936 
Sales, less returns, —— 

ances, discounts an 

outward freight__-_-_-_ “322, 347,057 $27,938,932 $31,914,115 $31,725,684 


Cost of goods sold (befor: 
prov. for depreciation) 15,721,913 22,607,124 24,538,909 25,820,241 


Gross profit before pro- 
vision for deprec’n). $6,625,144 $5,331,808 

Selling, distributing, ad- 

vertising, administra- 





7,375,206 $5,905,443 




















tive & gen’l expenses. 5,361,774 5,529,104 6.539.479 5,371,088 

Operating profit - - - - - $i. 263 .370 loss$197 ,296 $835,727 $534,355 
Other-income- --- ~~~ --- 1,196,684 1,748,213 1,363 ,167 1,734,249 

Total income__-_----- $2,460,05410ss$1550917 $2,198,894 $2.268,604 
Prov. for depreciation _ - 346,679 470,728 477 625 646,299 
Prov. for Fed. and Cana- 

dian income taxes_ --- 143 472 23 .584 118,589 111,838 
Prov. for Fed. undistri- 

buted profits taxes... ----.. 3,700 & Sane en 
Interest paid-_-..-----.-- tetess eines oe 
Provision for extraordi- 

oe eo i eR eee 

Profit for the year__._. $1,969,903 $951,405 $1,592,440 a$1,510,467 
Earned surplus at snoael 

ning of year --- -- . 11,843,713 11,973,008 11,998.362 13,494,031 

Proceeds ‘from sale of 

goodwill of soap busi- 

RES TER a 2» eee «item cae |). : Sas ci eee 

Eo ti $14,663,616 $12,924,412 $13,590,802 $15,004,498 
Dividends on $6 cumul. 

pe GR ee ee eee eee 235.414 
Common stock dividends 1,691,602 1,080,700 1,617,794 1,882,104 
Prem. paid on redemp- 

Coe Ge PONG Bade” © “Sadek. 3) Sekene: chee 888,527 





eo peerpeas at end 
See fe $12,972,014 $11,843,713 $11,973,008 $11,998,362 
hare $1.21 $0.52 $0.88 $0.71 


Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assats— ~ $s Liabilities— $s 7 
b Land, buildings, a Common stock__ 1,802,802 1,802,802 
equipment, &c_ 6.508.208 — Accounts payable, 


Gooawit. inna Fed’! taxes, &c_ 1,124,527 1,127,006 
Govt. & municipal Processing taxes.. 646,414 647 ,607 

bonds - . - -. —— " reeeme Reserves__......- 1,216,548 1,216,548 
Investment in Best Dividends payable 244,420 270,385 

Foods, Ine___-- 6,528,380 6,528,380] Surplus (earned). _12,972,014 11,843,713 
Stks. of other cos_ 275,691 285,535 | Capital surplus_.__ 8,181,874 8,181,874 
Ee CE 7,133,154 7,887,795) c Treasury stock. Drl,911,645  _.___. 


Accts. & notes rec. 1,078,738 1,718,449 
Advs. to employees 











and working fds. 13,070 24,775 
Inventories - - - - - - 4,526,946 3,594,077 
Deferred charges -_ - 94,245 120,376 
— 5 set aadltaed 24,276,949 25,089,935 | Se 24,276,949 25,089,935 


resented by 1,802,802 shs. of $1 par common stock. b-After 
dotnet $12,125,899 for depreciation and adjustment of plant value in 
1938 and $6,664,741 in 1939. ec Consists of 173,100 shares of common 
stock purchased for retirement.—V. 149, p. 578. 


Hecla Mining Co.—Earnings— 


Period End. June30— 1939—3 Mos.—1938 eS Mos.—1938 


y Gross income _- _----- $440,615 $254,781 $878,860 $740,716 
Operating expenses _ - - - . 325,000 132,076 655,82! 405,649 
Taxes accrued... ....... 27,170 y 53,186 ,002 
Depreciation... ....... 37,106 ,187 73,940 71,627 


EE centdaamdoes 66,526 





$37,020 prof$78 ,833 


capital stock. _____- vt Nil $0.03 Nil $0.08 
, x Contains no provision for undistributed profits tax. y Includes other 
ncome. 


Dividend Omitted— 

Board of trustees at their recent meeting decided that present conditions 
do not justify the payment of the dividend normally due at this time on the 
common stock, per 25 cents. Dividends of 10 cents per share were paid on 
June 15 and on March 15, last. See also V. 148, te 882 for detailed record 
of previous dividend payments.—V. 148. p. 322 


Hein-Werner Motor Parts Corp.—Larnings— 


6 Months Ended June 30— 1939 1938 1937 
pT er ee $76,653 $50,558 $69,000 
sin leather tblligh dite ws $0.77 $0. $0.6 


Earnings per sh 
—V. 148, p. 1479. 


Hercules Motors Corp.—Earnings— 
une End, June 30— 1939—3 Mos.—1938 


z= Net profit. .......... $28,922 $167 ,633 $35,362 
Shs. com. stk. outst’ding 311, 100 311,100 311,100 311,100 
per share_-_--- $0.1 $0.09 $0.54 $0.11 


x After depreciation, develo: a expefise and Federal income taxes 
but before surtax.—V. 148, p. 3689. 





Hinde & Dauch Paper Co. (& Subs.) gpa agree 

6 Mos. End. June 30— 1939 1938 1937 
Net prof. after all charges $323,933 x 320,940 x$809,006 $b6s. 365 
Earns. per sh. on com. - $0.65 $0.64 $1.97 $1.26 


x After deducting surtax on undistributed profits 
For the quarter ended June 30 net income was $171,358, — to 35 cents 

a share, against net of $136,036, or 25 cents, in the June iess., x, 3" 
Dividends received from unconsloidated subsidiary, Hind Dauch 
Pa Co. of Canada, for the 6 — ended June 30, 1939, were $36, 186, 
or $0,627 more than compan proportionate interest of $26,559 in earn- 
In the first six mont oor 1 1938, dividentd received amounted to 


so. .371.—V. 148, p. 3066. 
Hobart Mfg. Co.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 
© THE Pc batnctcnnns ooge bes e403) 606 $641,060 Prt yw S06 
Earns. per share_----- a$1.16 c$1.8 b$1.4 


a Equivalent under the nt provenens of the tee to $1. is 
share on 197.408 no r shares of class A stock and 91 cents a share on 
of class B stock. b Equivalent under the participat- 
pany provisions of the shares to $1.49 share on 200.000 no shares of 
das A stock and $1.24 a share on 100,000 no par shares of class B stock. 


Equivalent under participating visions of the shares to $1.80 a share 
on 1 sf Jt season of cinas HY stock tock and $1.64 a share on 100,000 no 


ae ee 

= Net income oo Bene ‘to the consolidation, after providing for minority 
holdings in certain European subsidiaries amounted to $322,004. The net 
income applicable to the consolidation after provi for minority holdings 
is slightly ter than the net income ore such provision, due to a 
minority holding in one subsidiary company in which an exchange conversion 
loss was involved. e After interest, depreciation, Federal income taxes, 
&c. f Equivalent under the participating provisions of the shares to $1.87 
a share on 197,408 no par shares of class A stock and $1.62 a share on 100,000 
no par of class B stock.—V. 147, p. 3764. 
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Holland Furnace Co.—Earnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net income________- $291,588 $316.777 $132,944 $120,368 
8 on common stock 450,442 450,232 450,442 450,232 
niiphebdii $0.61 $0.65 $0.21 $0.16 


x After interest, depreciation, but before surtax.—V. 149,, p. 878. 


Hollinger Consolidated Gold Mines, Ltd.—EFarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net profit after exps. 
and tamts...._....... $2,522,381 $2,788,252 $2,706,329 $3,.084;213 


x Subject to depreciation and adjustments.—V. 149, p. 731. 


Homestake Mining Co. (& Subs.)—Farnings— 
6 Months Ended June 30— 1939 1938 1937 
OF ON ibe Geete kde vee $4,231,035 $3,301,505 $3,384,438 


Earns. per sh. on 2,009,280 shs. of 
capital stock outstanding $2.11 $1.64 $1.68 


a After depreciation, depletion and normal Federal income taxes, bu t 
before surtax on undistributed profits —V. 148, p. 1643. 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 
Period End. July31— 1939—Month—193 1900 Fon ST 











Grossrev.fromtransp.._. $118,769 $116,643 $780,608 
Operating expenses _____ 78,626 73,745 545,845 514,421 
Net rev. from transp_ $40,143 $42,898 $254,946 $266,137 
Rev. other than wae. 1,327 1,640 12,773 11,666 
Net rev. from opers_-_ $41,470 $44,538 $267,719 $277 ,853 
Taxes assign. tory.opers. 11,196 11,085 78,437 77,311 
ND ee ee 1,146 1,604 9,580 11,604 
earocnon ge 18 aos 17 rt er eth 4 er 
ii ataieesmaaitethi te, Or: r rr 
DOG oc. | Bee 1,363 724 4,256 
Net revenue_________ $10,757 $12,460 $48,659 $64,137 


Hoosac Tunnel & Wilmington RR.—Application for 
Loan Dismissed— 


' The company having withdrawn its application for a loan of $20,000 from 
the Reconstruction Finance Corporation, the application has been dis- 
by the Interstate Commerce Commission.—V. 145, p. 3974. 


Houston Oil Field Material Co., Inc.—Farnings— 























6 Months Ended June 30— 1938 
Gross sales, less discounts, returns & allowances... $2,750,816 $3,636,736 
A a i in wthnncinintininindis Hapisath aaa 2,411,224 3,199,091 

it vasnceecduodnecssespee ar $339,592 $437,645 
Other operating income_-............._......... 197,921 178,524 

Gross operating income. ...................-. $537,513 $616,169 
Other operating expenses. ______........_..-__. 491,391 509,463 

Net income from operations. ___....._.______- $46,122 $106,706 
RT NNR, sik «hi ncdcchdwiewsde ckusudivn 74,892 64,990 

$121,015 $171,696 
EGG ID. 56 io obs wdbdwe dhdba dive 54,250 ‘ 
Provision for Federal income taxes__.____..____- 11,672 21,870 
a in. patina tnes 6 anaics heh inne nme cilia datingts mai $55,093 $101,542 
; Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash on hand and Notes payable ___.$1,627,971 $1,884,696 

in bank__.....- $82,715 $85,150) Accts. pay., trade. 870,095 842,827 
a Notes & accts. Acceptances pay- 

receivable .__._ 3,109,689 3,351,166) able, trade_-____ 22,579 18,718 
Inventories _ .._-- 777,779 912,279) Acer. liabilities _ _ - 53,945 50,275 
Other curr. assets _ 5,441 4,473) Other curr. liab _ _- 3,018 25,933 
b Prop., plant and Prov. for Federal 

equipment - - -_- 396 ,383 354,058! income taxes __-_ 23,763 97 562 
Prepaid expenses. 6,739 13,122| Preferred stock... 478,000 478,000 
Other assets -__...- 10,721 9,301} Common stock - - - 184,520 184,520 

DN ao ankieedea 1,129,316 1,178,807 
Treasury stock... Dr3,740 Dr31,790 
ae $4,389,466 $4,729,549! Total__.______ $4,389,466 $4,729,549 





a After reserve for doubtful notes and accounts of $125,082 in 1939 and 
113,701 in 1938. b After reserve for depreciation of $85,828 in 1939 and 
5,107 in 1938.—V. 147, p. 1781. 


Hudson Motor Car Co. (& Subs.)—Zarnings— 
Period End. June 30— 1939—3 Mos.—1938 1938—6 Mos.—1938 
x Net profit... _--._. $876,891 y$1,229,052 * $1,751,675 y$2.759,533 


x After depreciation, taxes and other charges but before provision for 
surtax on undistributed profits. y Loss.—V. 149, p. 1179. 

Hupp Motor Car Corp. (& Subs.)—Farnings— 

Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 











TR, ; dn ba $357 398 $222,353 $530,617 $589,069 
Costs, exp., deprec., &c_ 643 ,262 455,310 1,008,133 1,117,272 
ee $285,864 $232,957 $477,516 $528,203 
Other income -_-.-.-.-..-- 11,905 20.414 19,862 32,303 
RR 7 Bias aay Pe $273,959 $212,543 $457 ,654 $495,900 
Sh. da ah acd chncee 7 460 9,395 15,504 14,304 
Idle plant, exp., &c_._-_- 3,559 4,463 6,049 6,693 
aw vet loss. - -- -------- 284 978 $226,401 $479,207 $516,897 


Current assets as of June 30, 1939. including $61,115 cash, amounted to 
$792,990 and current liabilities were $752,548. This compares with cash of 
$17,494 current assets of $941,628 and current liabilities of $665,089 on 
June 30, 1938. Inventories were $472,264 against $858,617. Total assets 
as of June 30, 1939, amounted to $4,066,254. capital surplus was $5,515,268 
and deficit from operations (Jan. 1, 1937, to date) was $4,749,847. Capital 
stock amounts to 1,648,285 shares of $1 par value.—V. 149, p. 1027. 


Illinois Central RR.—Larnings— 
Earnings of System 
9 193 


July— 193 38 1937 1936 
Gross from railway --.-- $8,404,832 $8,375,919 $9,109,296 $9,407,560 
Net from railway --_---- 1,892,023 2,240,888 1,849,376 2,287,665 
Wes etter gs se re 1,012,802 1,343,805 830,416 1,207,671 

rom Jan. 1— 
Gross from railway -_.-.-_- 60,498,342 57,973,205 65,689,528 63,075,204 
Net from railway---_-.- 13,543,858 13,893,224 13,820,248 14,365,772 
Net after rents....---- 6,841,673 6,945.726 7,671,702° 7,149,874 
Bornioss of Company Only 

July— 1939 1938 1937 1936 
Gross from railway..... $7,367,130 $7,248,958 $7,951,506 $8,202,071 
Net from railway---_-_-- 1,663 ,65 1,874,747 1,598 ,274 1,991,390 
Net after rents.__-....- 990, 1,175,023 785,166 1,132,293 

From Jan. 1— 

Gross from railway -- - -- 52,839,287 50,218,039 56,646,843 55,057,047 
Net from railway--.--_-- 11,600,014 11,654,683 11,079,784 12,151,774 
Net after rents____..-- 6,258,465 6,140,404 6,231,680 6,409,198 


—V. 149, p. 1179. 


Imperial Tobacco Co. of Canada, Ltd.—Jnterim Div.— 

Directors have declared an interim dividend of 10 cents per share on the 
ordinary shares, payable Sept. 30 to holders of record Sept. 8. Similar 
amount was paid on June 30, last. A final dividend of 22‘ cents in addi- 
tion to an interim dividend of 10 cents per share was paid on March 31, 
last.—V. 149, p. 578. 
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Illuminating & Power Securities Corp.—Earnings— 

















Years Ended July 31— 1939 1938 1937 
Income from investments— 
Cash dividends received__________ $305,811 $363 ,753 $346 ,727 
OB Bo oni Sie cc ce cil cade s -.|  enee ee 
Bond interest received & accrued __ 69,840 80,936 81,913 
Miscellaneous interest_______.___ 64 16 4 
Totalincomefrominvestments__ $375,715 $444 ,706 $428 937 
Expenses and taxes________________ 28,316 29,400 20,948 
WORN. cis hi dalek id cas ot $347,398 $415,306 $407 ,989 
Net loss from securities sold________ 1,391 6,633 46,711 
Net income for the year__________ $346 ,007 $408 ,673 $361,278 
Surplus balance carried forward ___- 3,147,688 3,171,515 3,147,737 
ONE: c eink ests 6 area 493 ,695 ,580,188 $3,509,015 
Preferred dividends_______________- - ,500 az ,500 87,500 
Common dividends________________ 267 500 345,000 250,000 
Surpins a6 July 3)... 2. 66 es iis $3,138,695 $3,147,688 $3,171,515 
a Corn Products Refining Co. common stock paid on Allied Mills, 


Inc., common stock at market value the day of distribution. 
Balance Sheet July 31, 1939 

Assets—Investment securities, $6,718,561; cash, $416,428; accrued inter- 
est on investment bonds, $22,386; total, $7,157,375. 

Liabilities—Accrued taxes, $21,805; dividends pagent. $71,875; 7% 
cum, pref. stock (par $100), $1,250,000; common stock (par $50), $2, 7 
ye om. $175,000; surplus, $3,138,695; total, $7 ,157,375.— 

‘ wef ; 


Indianapolis Water Co.—City Not to Acquire Property— 

The eity administration of Indianapolis has abandoned its attempt to 
acquire for municipal ownership, and operation the property of the company. 
It has been the administration s intention to put the water utility under 
-_ some municipal utility administration as the gas monopoly.—V. 149, 
Dp. m 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 15 to holders of record Aug. 31. A similar poe was madevin 
each of the 10 preceding quarters; a dividend of .37% per share was 
paid on Dec. 15, 1936, and dividends of 87 % cents per share were paid each 
quarter from June 15, 1933, to and incl. Sept. 15, 1936. Prior to June 15, 
as Oe cuspany paid regular quarterly dividends of $1.75 per share.— 
: .?P. ; 


Industrial Rayon Corp. (& Subs.)—Farnings— 


6 Months Ended June 30— 1939 1938 1937 








Cereeees MUEN « 6 os cxwendii-dnsais $521,442 $204,502 $552,244 
Other income ihas ck Ginh hettnn ae oom 51,108 68,725 122,850 
UNGR: MONG ck acinghobbinnen di $572,550 $273 ,227 $675,094 
BRUTE, DB. w od cctcsactssewes 283 972 283,174 325,679 
Binns: hii dict withibe tdkinke gave medial ne... -° acmeee > >) aie 
Experiment expense, &c._....-.---- 37,675 63,784 66,879 
0 Oe eas 33,164 17,941 5,16 
Federal income taxes_-_-._......-.---- 3,222 28,778 56,000 
PR ee eee $54 ,767-loss$120,450 $181,371 


” The consolidated income account for the quarter ended June 30, 1939, 
follows: Total income, $300,193: depreciation, $141,986; experimental 
ex , less credit from sale and inventory value of experimental product, 
$15,006: interest, amortization, &c., $97,464; Federal and State income 
sanee, [ess adjustment for prior years, $1,566; net profit $44,171.—V.. 148, 
p. 8 

Interborough Rapid Transit Co.—City Signs Pact to 
Purchase Transit Lines—Contract also Covering the Manhattan 


Ry. System Puts Price at $151,248,187— 

The formal contract for New York City’s purchase of the rapid transit 
properties of the Interborogh-Manhattan system for $151,248,187 was 
executed at City Hall Aug. 31, less than two hours after a special meetin 
of the Board of Estimate had voted approval of the plan and authori 
Mayor La Guardia and Controller Joseph D. McGoldrick to sign the 
agreement. 

oRepresentatives of Interborough and Manhattan securities, including 
all first mortgage liens, also signed the contract. These signatories rep- 
resented a total allocation of $145,000,000 of the agreed purchase price. 

In affixing his signature, Mayor La Guardia served notice that the con- 
tract price represented ‘‘the last penny”’ the city would pay for the properties 
and warned junior security groups seeking to block or delay the transaction 
that they could expect the city to withdraw its ‘‘generous’’ allocations 
on their behalf and ‘‘to drive the hardest and cruelest bargain it can under 
the circumstances.’’ 

Mayor La Guardia’s warning was prompted b 4 the action taken Aug, 30 
by the directors of the Interborough, who vot to recommend to holders 
of the company’s common stock non acceptance of the proposal in the 
purchase plan to pay them only $3 ashare. Other dissenting groups whose 
representatives did not sign the contract include committees for Inter- 
borough 6% and 7% notes and Manhattan 7% stock. ape. 

The same special meeting that approved the purchase plan adopted 
resolutions submitted by Controller McGoldrick asking the Transit Com- 
mission for authority to condemn and demolish the Second and Ninth 
Avenue elevated lines. Spokesman for civil organizations were assured 
by Controller McGoldrick that not more than $11,000,000 in assessments 
would be levied against abutting property owners in connection with these 
proceedings. i 

Demolition of the elevated lines is an integral part of the city’s general 
transit unification program. It is regarded as especially important because 
figures submitted at the Transit Commission’s recent hearings on the 
Interborough-Manhattan proposal showed that after unification operation 
of the system with the elevated lines included would, under a five-cent fare, 
result in large annual deficits. 

The signing of the Interborough-Manhattan contract, following by two 
months the signing of the contract to purchase all B.-M. T. system 14 
erties for $175,000,000, commits the city to a total obligation of $326 ,248,187 
in connection with transit unification. The so-called Fertig Amendment 

mitting the city to issue $315,000,000 of its own bonds outside the debt 
limit for unification purposes takes care of all but about $11,000,000 of the 
total cost. This balance will be covered by assessment bonds to be issued 
in connection with demolition of the Second and Ninth Avenue elevated 
nes. 
4 Approval of the Interborough-Manhattan contract by the U. 8. District 
Court is required peers Ee a eee can be consummated, since both 
-ompanies are now in Federal receivership. 
Adoption of the Interborough-Manhattan purchased plan by the Board 
of Estimate was by a vote of 15 to 1, with Borough President George U. 


Harvey of Queens casting the only negative ballot. 
Transit Commission Approves Unification Plan— 


The Transit Commission announced Aug. 29 approval of the city’s 
to purchase the properties of the Interborough Rapid Transit Co. an 
Manhattan Ry. Co. 

Mrhe Transit Commission announced its approyal of the plan, after a 

two-to-one vote. William G. Fullen, Chairman of the Transit Commission, 

and Commissioner M. Maldwin Fertig voted for the resolution appro 

the I. R. T. plan. Commissioner Reuben L. Haskell voted against it. 
Opinion Written by Mr. Fertig 

Mr. Fertig made public the opinion he wrote for the majority of the 
Transit Commission 2pproving the I. R. T.-Manhattan plan. This 
opinion expressed the ef that the problems attendant upon the I. R. T.- 

anhattan situation were more acute than those in the B.-M. T. case. 

“Both elevated and subway systems (I. R. T. and Manhattan) have been 
in receivership for seven years,’ Mr. Fertig wrote. ‘The existence of these 
receiverships, coupled with poor finances, have tended seriously to diminish 
the public comfort and convenience, as well as adversely affect the present 
and future interests of the city. In the absence of unification, there would 
continue a maze of involved and wellinigh endless litigation, accentuating 
these difficulties. 


lan 
the 








“The continuation of these gargantuan 
involved, ue, lengthy and costly, — ad til “further ‘adversely. after ptm ody amy A affect 
the interests 0 the city ond the riding pu 
and com on many fronts, = enicknae deen aa te 


interests 

only by pum man intellectual ~~ aed present a situation th, that si should be 
eliminated at any reasonable cost 

“Likewise, from the standpoint of the cosuatly holders, the pticn 
is likely to prove expensive and unsat 
oe years of pecelversnip 5 eed still left those very remote - A 

final adjudication, it is wellnigh possible that they — Be, extend beyond 

the life of the lease itself (999 years) and might end in pyrrhic victories. 

“The dictates of experience, under existing contracts, indicate the 
futility of -_ expectation that transit can operated in the interests of 
the people the city, as well as of the ar itself without undue inter- 
ference and restrictions. In my ju results would likewise 
flow from any new contracts (enter into. ‘between the private companies 
and the city) that could be divised. The solution of the blem lies only 
in the — of divorcement from private interests complete control 


by the ci 


“This ‘pla, and the B.-M. T. plan, seosther, tion, will 
facilities ey “te ae sedan gs yp ty hay 
ties an enable the a me. t ter mise, 
a new era of complete control of this vita 1 service. _ 
“Upon consummation, we will have concluded the single financial 
transaction undertaken by the City of New York perhaps, by any 
of fina bracing in a 


private or public, in the annals necial history, em 
be control properties costing over $1,600,000,000.”’ 
Mr. Haskell Is Against Plan 

In his dissenting opinion Commissioner = Gevetoped Points he 

had ; ade from time » {me ume hearings oe aa 

ce,"’ he said, “‘is excessive and actually ver a more than the 
$151,245,187 mentioned in the plan. The City of New York tead o 
improving its oes omer | the 7“ > situation , will suffer enormous oddi 
t 088e8; t ry) ng able to support the we out of revenue, the 
city will have to pay large deficits out the budg 

“The deficits after unification will be so Anny a the budget so short 
of resources that u:timately an increased fare will be the only alternative. 
The city will lose the moneys it now receives for and emergency 
taxes amounting currently to $2,242,000. x. city _will lose the yearly 
rentals of $2,624,491 under Contracts ‘Nos ; he losses of the yA 
will not stop there but the revenue will tall — of the sums needed f 
interest and amortization on the city corporate to be used in paying the 
purchase price. In addition, the rights of the State and Federal govern- 
ment to impose taxes will be lost, amounting currently to about $1,330,000, 
other than Social Security taxes. 

“The right to receive ordinary and emergency city taxes, the right of the 
State and Federal governments to receive taxes, and the fact that the losses 
fall now upon private companies, are of more substance than the ie 
that can be obtained through this ‘unification plan at the price 

“The element of competition by the Independent yy ey 
given sufficient Fe ae ry in fixing the price, and the hy A the 
revenues of the Independent System with that of the unified ralinends and 
pe intermingling of its accounts with those of the plan properties (the proper 

jes to be Lae yg from private maeereote) will result in the revenues from 
the Independent System, which otherwise would be used for the relief of 
the city budget, bein } devoted to the support of “~ properties acquired 
pursuant to the B. - Plan and this, the I. R. T.-Manhattan transit 
kt Ty _ t f i eed und h, tracts. 

“The five-cent fare is now guarant under the dual con 
unification this guarantee is fost — 

In_ conclusion Speen po Haskell pointed out that the I. R. T.- 
Manhattan plan, if carried rough. © would result in losses greater than the 
= deficit of rs 714,000 which he had predicted would occur if the 
B. plan went through. —V. 149, p. 1327, 








iuhéeubticinhh Cronk Northern RR. —Barnings— 











July— 1939 1938 foal” i 1936 
Gross from railway____-_ $911,813 $980,744 $1, O88, the $972,850 
Net from railway______ 117 ,666 97 ‘991 56/381 113 ,029 
es after, fag ‘ae 5432 def34,157 308649 def29 ,654 

from railway_____ 6,493,961 6,935,467 7,552,813 6,759,882 
Net from railway______ 710 "257 326 ‘487 1,240,836 967 ,124 
Net after rents.._____- def282,200 def379,442 226,381 def59,591 
—V. 149, p. 732. 
International Hydro-Electric System (& Subs.)— 
Earnings— 

ales mee. sib. 7414 79's $14,632,728 $63,350,205 $61 B69 oe 
ty ream (net)..--.  ‘°773,088 26.701 2.910.546 963 008/87) 

Total revenue.-...__. 16,514 
Oper. exbs -. onl ' aay +767 $15,359,424 $66,260,752 $64,375,452 

power ........ 217 4,866,960 a20,484,546 b20,334,954 
Maintenance -._......_ 5. 
eng ey ly SER Ot 8 889,360 a4,029,118 3,956 ‘359 
CGedctchas pase 2,177,691 2,025,977 8,206,065 7,709,912 
Net inc. from opers ’ ’ 
Int on funded debe ron e 367,831 $7,577,127 $33,541,022 $32,374,227 
other suds... ’ ’ , ’ 
PE se ag gh ag eo 625,782 2,881,501 11,115,228 11,593,590 
national Hydro-Elec. 
Amor Og ng mets parpon 398,520 1,594,080 1,594,080 
& expense _._.-..____ " ; ; 
I, for depres. ag 028 237.753 984,139 955,403 
operations... _ ,626,977 1,308,079 5,923,259 5,518,180 
Prov. for income taxes. -_ 695, : , 
Dive. being jcurrentiy pa. 95,001 664,424 2,694,684 2,353 406 
oF deecidiesicn 2,085,256 
es --eeece , , , , ,’ , 
Fa Kae ry ae a 1,705,724 7,271,402 d7,250,641 

_— on Dre stocks of 79.153 
a i yee an 15 403,596 41,213,593 d882,150 

su ee 327,810 * ’ , ’ , 
oa Pd ga ak 213,380 1,406,172 1,227 ,604 

of subsi | Ea 30,554 5,704 36,536 929 

Net profit........... $296,750 x$241,554 $1,301,928 $998 ,244 


a Inctades $616,229 ex resulti from hurricane and flood 
in September, 1938 Reflects $404,000 credited i 

expenses representing a special reserve provided duri 
of sions for a of ae than normal” an 

on were directly to bie subsidiary 

oe annem $1,750,000 during these periods. byt ey deductions 

for dividends on 5% and 54% preferred shares of Gatineau Power Se. 

amounting to -+— the 12 months ended June 30, 1939, 
$304 ,892 on 5% preferred sh wap lig mf pg nes ended June 30, 138. 
vidends became cum e ar and 
54 % shares April 1, 1939. x Indicates loss. ey. 148. De! ey “ean 


International Rys. of Central Americe—Earnt 3— 
Period End. July 31— ees eae oh 193 08 91938 
$3, B07. oy "8. 454,317 


Railway oper. revenues _ $463.6 $444.328 

Net rev. 

ince aval. be tl J00 | Siga'ee *S'svo'tee Sa'hse'307 
teens ti cg ined 139,421 159,548 1,435,169 1,470,443 

Net incom thaenteindoneece ’ , , ’ 

—V. 149, p. 879. 53,320 68,373 '820/940 819,937 


Interstate Home Equipment Co., Inc.—Earnings— 


Period End. July29— 1939—3 Mos -—1938 1939—9 Mos.—1938 
Sigs Ses -. EES, ARSE me tt ot 4 $1, orf oh $5, oer 621 $3,568,102 
. ~tg et aga # 739.899 568.499 


x After all yn including provision for Federal income taxes. y On 


462 — shares capital stock (par 
at July 20, 1939, shows total assets 


lance _e at current 
of $5, 164 $1013. ineludion cash of and current liabilities of $850,358, 
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Sept. 2, 1939 
a ratio of 6to1. At July 29. 1938, total current assets were 
including -— of $138,579, 


£4 5509. 
and current liabi:ities amounted to os a 
ratio of 7 to 1 


“Sal during the month 2 of August have continued the steady oo et 
trend reflected ected throushows the first nine months of our fiscal fg 
jamin N. Kane Presiden “and all indications are this in: 
creased volume will be saainsatned 1 t our fourth quarter.’’ Since 
= third quarter two new branches oe been opened, one in Columbus, 

Y of braasches now operated by te W. Va . bringing to 26 the tetal number 
es now e CO y throughou 
New Englan z Bs ty in Pennsylvania, a Virginia and Ohio.—V. 149, 
P. — 

International Silver Co. (& Subs.)—Earnings— 

Period End. June30— 1939—3 Mos.—1938 939—6 Mos.—1938 
= ies preth...-..-<=2- $125,545 $10,276 $8, 105-loss$111.590 
y Earns. per share----- $0.28 Nil Nil Nil 

x After depreciation, taxes & other charges. y On 91,198 shares common 
stock (par $100).—V. 149, p. 111. 


Interstate Hosiery Mills, Inc.—Zarnings— 


- 6 Months pndet June _. ‘ Sed. ine. 1939 1938 

t m opers. a rec., 
pF mn Freres soy 92 0 me, oT te we $113,798-lossx$94,121 
Earns. per sh. on 98,291 shs. cap. stk. (no par) - - - - $1.15 Nil 


3 x Of which $39,645 represented net loss from operations.—V. 148, p 
535. 
lowa Southern Utilities Co. of Del.—Zarnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross oper. earnings... $322,128 $305,415 $4,124,400 $4,062,385 
Oper. exp., maint. & tax. 191,282 190,380 2,377,051 2,400,561 











Net oper. earnings... $130,846 $115,035 $1,747,349 $1,661,824 
Other income_....-.--- 8,662 9,188 68,380 71,941 

Total net earnings... $139,508 $124. 223 $1.815,729 $1,733,765 
Int. on mtge. bonds ---- 58,520 520 702,234 702,234 
Int. on other fund. debt 12,553 12. 71 : 150,961 
Amort. & other deduct'ns 7,544 189 94,933 90,213 
Prov. for retirements -._ 32,000 30,000 364, 341,250 
Prov. for legal fees and 

other expenses in con- 

nection with plan of 

recapitalization _ _---- ae. hee Be ee 

Net income--_.-_..--- $288 $14,943 $475,179 $449,107 


—V. 148, p. 3535. 
Irving Air Chute Co., Inc.—Larnings— 
6 Months Ended June 30— 1939 
& Fed. inc. taxes.... $215,894 $194,803 
$1.09 $0.99 


Est. net income after cha 
Diinesesnukinade ae 


Earns. per share on capita 
—V. 148, p. 2747. 


Island Creek Coal Co. (& Subs.)—Earnings— 


Period ane. June 30— 190s Mos.—1938 1939—6 Mos.—1 938 
7... aaa $132,568 $100,344 $432,011 $427 563 
y Saaaeae per share___ $0.16 $0.10 $0.60 $0.59 

x After depreciation, depletion, Federal income taxes. &c. y On 593,865 
common stock ($1 par).—V. 148, p. 3069. 


Jamaica Public Service Ltd. (& Subs.)—Zarnings— 
Period End. July 31— —_1939-—Month—1938, 1939-12 Mos1938 














Operating revenues... $82,508 $79,005 $981,504 6,271 
Gow tion ph Mbbiedtie ate 37,154 37,688 422,301 415,986 
Maintenance -..._..--- 6,919 6,750 89,188 82,080 
FR so so dcnntonenss 4,906 5,455 a68 ,047 a50,065 
Net oper. revenues _-_-. $33 530 $29,112 $401 ,967 $368,139 
Non-oper. income (net) - Dr1,294 Dr62 Dr2,047 9,753 
TOES, on tte ccacce $32,236 $29,049 $399 920 $377 892 
Retirement accruals - - .- 7,500 7,500 90, 90,000 
Gross income. ------ $24,736 $21,549 $309 ,920 $287 892 
Interest and amort., &c_ 8,472 8,363 100,704 103 ,454 
Net income ------_-..-. $16,264 $13,186 $209,216 $184,437 
Dividends declared: J. P. 
8. Co., Ltd.— Fd axa at ta deahigkthinaiinainain anes 30,945 31,479 
I ae RS PRN eT ER 21,992 21,993 
7 ee O° Re SI. al fh 84,375 78,751 


aln August, 1938, the Jamaican yore eA Tax few was amended, retroac- 
tive to Jan. 1937, the tax being ap doubled. Taxes from 
Jan. 1, 1938, I sehiacted above, have been ented to a comparable basis. 
The additional tax of $23,857 7 MPO le tos to othe year 1937 was charged to 
earned surplus in’ July, 1938. x 


(Mead) Johnson & Co. (& Ann Bates: 











6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit from opers. $2,491,389 $2,099,947 $1,983,658 $1,765,175 
shipping. & selling exp-- 567,521 488.315 431,303 91,522 

Advertising. .......-.-- 405 426,924 416,346 335,183 
Admin. & gen. expense _ 253,011 238.140 229,366 220,018 

Operating profit... $1,120,451 $946,567 $906.642 $818,450 
Other income--------.- 18,956 19,507 20,992 22,791 

Total income. -----.- $1,139,407 $966,074 $927,634 $841,241 
Other deductions_----.-. 25,070 22,760 40,630 43,148 
Prov. for U. 8. and Can 

income taxes.______. 195,254 161,531 127,176 116,495 
Lose of eeapeenaates 

— ey ae 14,508 19,590 RRR ene 

Net profit. __._..... $904,576 $762,193 $736,187 $681,599 
Preferred. iekieter--= 59,500 59,500 ,500 59,500 
Common dividends. .____ 495,000 495,000 495,000 412,500 

SUE pccccestsnne $350,076 $207,693 $181,687 $209,599 
Earns. perah. on 165,000 

shs. com. stk. (no par) $5.12 $4.26 $4.10 $3.77 

Note—Provision for property, and equipment, 


depreciation lant 
included in the above statement for 1939 Dounted bo $97,860. 


Consolidated Balance Sheet June 30 











Assets— 1939 1938 Ltabilittes— 1939 1938 
Land, bldgs. & eq.$2,937,606 $2,820,866] Preferred stock--_.$1,700,000 $1,700,000 
CO ci anndichan 1,771,324 1,922,746|x Common stock... 550,000 550,000 
Govt. & oth. mar- ee bee. 

ketable securs_ 747,389 433,842] expenses______. 347,608 328,926 
Invest. in sub. not Dividends payable 307,000 307 ,000 

consolidated ... 332,446 520,994) Unpaid instal. o 
Accts. receivable. 378,014 277,349| Federal tax.... 188,375 158,856 
Inventories - 1,981,252 1,626,965) Reserve for income 
Cash val. of lifeins | 222,155 192,601 i 196,091 162,330 

~ h- ygay ae 110,666 wae Ph osscenced 5,428,958 4,952,364 
ee sade 1 
Trade marks, pat- 

ents & formulae 28,513 32,908 
Deferred assets... 208,666 233,391 

Wee shnsoeus $8,718,031 $8,.159.475' Total......-..-. $8,718,031 $8,159,475 


x Represented by 165,000 no par shares.—V. 148, p. 3535. 
(Byron) Jackson Co. (& Subs.)—Zarnings— 
Period god. Pune 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net taxes, 
deprec.. int., &c___.. $100,156 $191,198 $219,227 $419,163 
Shares cap. stk. outst’g_ 378,680 378 680 378,680 378,680 
Earnings per share $0.26 $0.50 $1.10 
x Before surtax on undistributed profit. 
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liabilities so ren he eed Bane O16 VY. 18 Dees cash, curres an ck mame of cach underwriter and the respective amount 


Joslyn Mfg. & Supply Co. (& pal eR 


sie $376853 $2852 209 scirses $160 695 
y Earnings per share___ $2.21 ~ $1.6 $3.57 $0.89 
7 pe charges. y Earnings per share = common stock.—V. 148, 


Kalamazoo Stove & Furnace Co.—EFarnings— 
6 Months Ended June $30— x1939 1938 
Net loss after depreciation and taxes___.______._. $129,922 $112,767 
me = Includes subsidiary. from date of acquisition Jan. 16, 1939. —V. 148, 
Kansas City Power & Light aetna 2 FP 


Period End. July 31— 1939—Month—1938 939—12 Mos.—1938 
Gross earns. (ali sources) $1,399,008 $1 a0. coe $e, $530. pt $17. 433. 7 








a Operating expenses... 695. 943 8,033, 61, 

Net earnings -- ~~ --- $703.065 $661.969 $8,497,252 $8. oi. 177 
Interest charges_______- 118,167 113,237 1,418,448 379, ‘690 
Amort. of disct, & prems 8.540 ,540 "102; A79 10479 
Depreciation. ._______- 196,153 191,042 2,333,2 2,274,06 
Amortiz. of limited term 

investments___._____ 2,534 2,633 18,598 24,899 
Miscl. income deductions 5,272 4,912 64.693 67,195 
Fed. & State inc. taxes_-_ 78,100 68,531 858,757 869,73 

Net profit and loss... $294 299 $273,074 $3,701,060 $4,153.110 
Earns. per sh. on com. 

after income tax _---_- $0.52 $0.48 $6.59 $7.45 


a Incl. maintenance and general and property tax. 
Note—No deduction is made in the foregoing statement for the surtax if 
— 7 _ 2, es profits under the Revenue Act of 1936. 
p 


Kansas City Southern Ry.—Officials Ask ICC Approval 

Charles P. Couch and George E. Schnitzer, both of Shreveport, La., 
President and Vice-President, Ra mga of the Louisiana & Arkansas 
Ry., on Aug. 20 filed an ap 46 tion with the Interstate Commerce Com- 
mission asking permission to fill the same offices on the Kansas City South- 
ern Ry. They will continue their present anens with L. & A. 

The two executives were elected to the K. C. 8. offices on Aug. 11 as 
part of the unification of the executive and puesins departments of the 
two carriers recently approved by the ICC.— 9, p. 1329. 


Kansas Gas & Electric Co.—Earnings— 
12 Mos. End. July 31 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues -._-__ $524,995 $521,553 $6,254,537 %. 249,719 
Oper. exps., incl. taxes_ 296 ,052 281,074 3, 419,401 3,342,483 
Amortiz. of limited-term 

investments ___.....- 457 531 5,978 3,008 
Prop. retire. res. approp. 55,000 55,000 660,000 635,000 

Net oper. revenues... $173,486 $184,948 $2,169,158 $2,269,228 
Other income (net) _..-- 426 542 8,537 12,873 

Gross income... -....--. $173,912 $185,490 $2,177,695 $2,282,101 
Interest on mtge. bonds _ 60,000 ,000 720,000 720,000 
Interest on deb. bonds. _ 15,000 15,000 180,000 180,000 
Other int. & deductions _ 9,865 9,220 111,361 106,258 
Int. chgd. to construct’n ----.. Cr11,537 Cr14,835 Cr27 ,583 

Net income-.---..-.-- $89,047 $112,807 $1,181,169 $1,303,426 
Dividends applicabie to preferred stocks for the 

rary whether paid or —— ( caltaimpaetliigis aan ittede 520,784 520,784 

i Rie Kite asp oa: ibis thither pais daemons ts $660,385 $782,642 

Ba a | iy, p. 579. 

Sapeee Oklahoma & Gulf Ry.—£Zarnings— 

July— 1939 1938 1937 1936 
Gross from railway-_-_--- $240,067 $190,678 $227 ,389 $235,617 
Net from railway ____- 135,251 99 343 142,178 131,671 
Net after rents. ..-._-- 86,011 60,267 117,972 79, 

From Jan. 1— 
Gross from railway-_---- 1,574,386 1,301,731 1,323,394 1,407,587 
Net from sanwey ivethne 20 ,056 ‘617,412 699 ,222 "735.7 
Net after rents_____..- 5,844 378.767 447 ,083 458,11 
—V. 149, p. 5 933. 

Kansas Public Service Co.—Bonds Offered—Baum- 
Bernheimer Co., Kansas City, Mo., The Dunne-Israel 


Investment Co., The Small Mi burn Co., and The Lathrop- 
Hawk-Herrick Co., Wichita, Kan., are offering at 100 and 
int. $350,000 Ist mtge. 4% serial bonds, due serially from 
1941 to 1960, inclusive. 

Dated a J. 1, 1939; due serialiy $15,000 on Juiy 1 .- each of tha years 
1941 to 1950, incl. and $20,000 on July 1 in each of th ears 1951 to 960, 
incl. AA oe in the denom. of $1,000, 2rable to principal. 
Interest payatle J-J at office of Fourth Nationa Bank in Wichita, Kan., 
trustee. Redeemable all or part on any interest date upon at least 30 days’ 
notice at principal amount thereof and accrued interest, together with a 

ium as foliows: 5% if redeemed prior to July 1, 1940; decreasing 
% on Juy 1, 1940, and annually thereafter to and incl. July sd 1959, 
except that no premium shall be payable in respect of bonds ma turing by 
their ter ns upon _— date fixed for any redemption. In the event that only 
a part of the bonds are called for redemption, bonds having the latest 
dates shall be called for redemovtion prior to bonds having earlier 


maturities. 
Company—Company was incorporated in Delaware, Dec. ‘ 
P2oples Utilities Kansas Corp., name changed to the present ilie in otsane 
Company p ases natural gas and distributes and sells the same in the 
City of Lawrence, Kan., and immediate environs hav @ population of 
"under 15,000. ‘Natural gas is | is purchased from Cities Service Gas 
under a 0-year contract oe 17, 1948, subject to successive 
rights of renewal for periods ~~ £.., Me rhe annual sales of natural gas 
for the 12 months’ period a hes 30, 1939, amounted to 617 ,493 MCF 
as compared with 590.717 MCF of natural gas for the year 1934. The 
average number of customers served for the last vee & fiv ve years was 
4,160. The revenues of the company for the 12 months’ period ad 
April 30, 30, 1y- oe) puscenttes sales amounted to $178, 240, while the sales 


industrial pepeas Sy for the aforesaid period 
tS to $35,616 and .968, respectivel Industrial sales to two 
customers, The Lawrence per Go. and Haskeil Institute amounted to 
8,139 or approximately 14% 4 of the total gas service revenues for the 
_ mths’ period ended Dec. 31, 1938. 
property of the company consists sy of a oe = distribution 
system | in the bity of Lawrence, Kan. nsists of 74.78 
miles of gas distribution mains, of which if. fo" mil ye of 3-inch to 
10-inch cast iron mains, and 57. ‘66 miles consist of “inch to 8-inch steel 
mains. Property, plant and equipment Cimetedine tos bles) as taken 
om the balamns ‘sheet as at Agel 30. ie. amounts to $775. w}8. 
Net from e bonds and oth 


Purpose— the sale of 

be used for the redemption of the some I And outstanding. 

Ca lization—The capitalization of the company upon completion of 
this will be as follows: 
lst mtge. 4 RLF. serial bonds due serially from 1941 to 1960,incl.. $350,000 
Common stock (no par, $190 3 geened OS PEs 
pe Earnings—The statemen ing of the company shows (1) operating 
revenues, and (2) balance Soailable interest before provision for retire- 
ments as follows: 


Baum-B. RS Ee PRR Sark ean pM 000 
The Small-Milburn Co. _.-...--...........-.............. 510000 

e Dunne-Israel Investment Co_____.__.........-----_--- 145,000 
The Lathrop-Hawk-Herrick Co___._.__.___-_--------__----- -000 


Ownership and — i E. Dunne Jr. of Wichita, Kan., owns 

ere G7 te ot 
0 power o companys Saeneat and ou 

common stock. - Dunne acquired the 2.000 of phy 4 


Co 
spe [ane One anle at 2 


1,00. ares (50 
aon of the company and (b) 1 (b) = hola] n- 1,00 witha. G.M ace the balance 
of the shares of common stock (1,000 shares), and they have advised the 
re A they intend to hold the same indefinitely as an investment.—vV. 


Kendall Co. (& Subs.)—Earnings— 


24 Weeks Ended— June if. "39 June 18,'38 June 12,’37 June13,'36 
a Net profit......._... $254,950 loss$211 ,634 $885,709 $288,445 


a After depreciation, interest, Federal and Canadian taxes, including 
estimated surtax on undistributed profits. 

Current assets as of June 17, 1939, amounted to $9,615,668 and current 
liabilities were $2,549,084 com ering: wan wd 666,547 and $3 ,299.945, 
respectively, on June 18, 1938.— P. 


Keystone Steel & Wire Cc. ag) 000, 000 Bank Loan to 


Retire Debentures and Finance Building Program— 

The annual report of the com pany issued to stockholders Aug. 31, 1939, 
shows net profit for the year of $897,299, equivalent to $1.18 a share on 
587. 633 “ee of ca | poock compared with net of $727,543 or 96 cents a 
share for the pr 

The past fiscal year “ty fy arped a number of important develop- 
ments, the report states. These include the launching of a .1,000, 
building am: ay | wwe of arrangements for refinancing the 
company’s nded debt at a lower rate of interest, and perhaps 
of first importance, the acquisition on a favorable basis of the controlling 
stock interest in the National Lock Co., located in Rockford, Ill. This 
acquisition will enable Keystone at least to double its sales to National 
Lock, already one of Ke me's best customers, according to the re 

The company's buil ing P poems which is approximately hal com- 
pleted, includes additiona ouse capacity and sbipping facilities, a 
new powerhouse which is expected to reduce or costs by $125,000 
annually and a new, modern two-story office buildi 

The refinancing of $1,000,000 of the omy 's $1,400, 000 outstan 
funded debt is being accomplished by means of a one-to-seven year ban 
loan at an average interest rate of 2.75%. The balance of $400,000 is 
being paid off at maturit a called Lad ay poymens. The bank loan which 
will total $2,000,000 to finance the company's 
building program. —, 149.1 D. Br 


Kings County Lighting Co.—Reported Contemplating 


Sale of 444% Bonds— 

The company, subdsidiary of Long Island Lighting Co., is reported 
negotiating boy a small group of insurance companies to sell, upon authori- 
zation by the P. 8. Commission of New York, $5,000,000 4%% lst mtge 
bonds. due 1964, ‘to take advantage of the existing bond market and to 
avoid, if possible, higher interest rates it might be required to pay in the 


event of war.’ 
The purpose of the issuance of these new bonds will be to refund on 


Jan. 1, 1940. at 105, $1,822,000 6%% 1st & ref. mtge. bonds, due 1954, 
and $2,428,000 5% Ist & ref. mtge. bonds, due 1954 and to redeem at ma- 
turity on Oct. i. Tyee. . 759. ,000 of Kings County Gas & Illuminating Co. 
5% ist mtge. 149. vo. 734. 
Knott penny ast” slings 

ph MOR EA ta tase... Aetr  Ah 

et pro er charges an ncome taxes____ 
Earnings Der per share on capital stock. ..........._- $0.56 30 36 

2535. 
Koppers Co. (& Subs.)—Zarnings— 
onths Ended June 30— 1939 1938 


amort. & Fed. inc 


_~ x48, p. 3699. 


J G.) Kreuger Brewing Co.—Directors Resign— 
Leo May and Robert N. Smither have resigned as directors of this 
enum —V.149, p. 1028. 


Lake Superior & Ishpeming RR. —Earnin ingo— 


Net. fit after deprec., int., 
zen. a ” $1, 260,139 $2,481,076 


July— 1936 
Gross "rem railway ...-- $293 396 $128 336 $471 557 $435,816 
Net from railway-.----- 191,150 49.114 342, ait 319,093 
Net after rents.....-..- 141,078 34,896 272,013 252,944 

From Jan. 1— 

Gross from railway ----- 991,224 470,143 1,780,882 1,362,329 
Net from vallway sieniiandina 420'899 def114:539  1,029:027 3,375 
Net after rents_...---- 156,426 def274,234 "734,957 455,758 


—V. 149, p. 734. 


La Salle-Wacker Corp.— Bonds Converted— 

First (closed) mortgage are being notified that on Nov. 1, 1939, 
$106,750 aggregate principal amount of 5% fixed interest bonds 
of this corporation will be issued in conversion of and exchange for out- 
standing first (closed) mor e bonds (income bonds) of corporation and 
that on or before Oct. 2, 1939, the trustee. The First a 5 in 
Chicago, will receive, at ‘its office, 38 South Dearborn 8t., cage. all 
tenders of income to be converted into and exchanged ‘ 

t t 
7 aay bolder of income bonds who desires to tender any such income 
bonds for conversion into fixed interest bearing bonds ma = so by be 
to the trustee at the above address, sating the bond wambers and principa 
amount of the bonds so tendered and the price at which they are ae 5 
All such ie — be received by the trustee on or before Oct. 2, 1939. 
—V. 139, p. 1 


Laura Secord Candy Shops, Ltd.—Zarnings— 
Period Ended June30— 1939—3 Mos.—1938 1939—9 Mrs.—1938 
Net inc. giter qe- & tax $46 348 $46 ,092 $176,592 $163 ,099 


--V. 148, p. 7 
Lefcourt Realty Corp. (& Subs.)—Earninge— 


End. June 30— 937 1936 
* ar oe ai {53280 ghss7 ‘$38,167 'ga3-518 
x After int., deprec., Federal income taxes and other charges.—V. 148, 

i 36 91. 

haa Coal & Navigation Co.—-narnings— 

12 Mos.End.June 30— 1939 938 1936 
sConsciidated net ne, #2 55,008 b$186,364 $81,944 $605,638 
Earns on capita ' 

~ oo pales bigeye op $0.13 Nil $0.04 $0.31 
Net inc. of parent co. 

accruing from direct 

ay & a railroad 

vs., 

ifter taxes & ches... $938,519 $962,863 $1,492,681 $1,734,423 
E . per share on 

capital stock... . ~~. -- $0.48 $0.49 $0.77 $0.90 


a Including company's Bg of undistributed earnings and losses 
of subs., whose stock her owned or controlled, after interest, taxes, 
depreciation, depletion and reserves. b Loss.—V. 148, p. 3535. 











Lehigh & Hudson River Ry.—Larnings— 
Jul 1939 1938 1937 1936 
Gross from reliway....- $129,506  $113.449 $131,423 $123,447 
Net from railway -- - - -- 30,135 30,615 32,450 23 .004 
Net after rents __-.----- 12,967 6,491 13,232 def299 
From Jan. 1— 
Gross from railway- ---- 895,202 800,411 977 A08 899 275 
Net from railway - - - --- 282,655 217,976 299,611 242 492 
Net after rents__------ 100,376 39,206 121,474 69,492 
—V. 149, p. 734. 

Lehigh & New England RR.—£arnings— 
July— 1939 1938 1937 1936 
Gross from railway -- -- $337 ,410 $254 328 $246,686 $299 252 
Net from railway - - - --- 119,386 62,948 33 427 70.3 
Net after rents. .-----_- 92,049 48,182 29,302 52,557 
From Jan. 1— 
Gross from railway- ---- 2 2s. 474 1,959 887 2,224,256 2,296,002 
Net from railway -- - --- 23 .330 "462, 608 ,048 589,791 
Net after rents. -----.-- 653. 201 369 357 498 ,913 445.358 
—vV. 149, p. 734. 

Lehigh Valley RR. 

July— 1939 1938 1937 1936 
Gross from railway..... $3,200,962 196,645 $3, ie 403 $3,948,634 
Net from railway------ 564. 408 738,912 6,834 1,235,450 
We after ne + Fae 154,737 276,705 Bar" 241 858,443 

rom Jan. a 
Gross from railway_._.- 25,203,954 23,194 537 29. 592,642 27,566,942 
Net from railway ------ 6,455,818 4,984,161 053 .253 7,118,142 
Net after rents_.-..--.-.- 3,248,542 1,616, 913 i ‘583. 287 4,472,57 
—V. 149, p. 1028. 

Lehn & Fink Products oer 

6 Mos. End. June 30— 1939 1938 937 1936 
Net profs. after charges. $307,666 $154,796 $358. 130 $286, 616 
Shs. com. stk. outst’g__- 400 ,000 400 000 400 .000 00/000 
Earnings per share____- $0.76 $0.38 SO 5D 59 a 71 


For the quarter ended June 30, 1939, net profit was $75,359 equal to 18 
cents a share, comparing with $50,905 or 12 cents a share in the June 
quarter of previous year.—V. 148, p. 3070. 


Lerner Stores Corp. (& Subs.)—Larnings— 
6 Mos. End. July 31— 1939 1938 1937 1936 
les $19,191,258 $18, 7 rT 44 $19,606 553 $17,988,736 


= Net profit.___-._-..- 579.459 487.29 997.847 1.070.493 
27 $1.04 2. 


y Earnings per share- -_- $1 é $2.49 $2.67 
x After previa. for Federal taxes, depreciation and dividends on 


preferred stock. y On 400,000 shares now outstanding.—V. 149, p. 1029 


Life Savers Corp. (& pg fly AE 

Period End. June30— 1939—3 Mos.—1938 9—6 Mos. 
x Netincome________.- $272,854 $278,424 13493. 560 Prix 982 
Earns .per sh.on 350,140 

shs. cap. stk. (par $5) - $0.78 $0.80 $1.41 $1.35 

x After depreciation, Federal income taxes, &c., but before surtax on 
undistributed profits. —vV. 149, p. 580. 


Lily-Tulip Cup Corp. (& ae Ginna “8 


12 Mos.End.June30— 1939 1937 1936 
a Net profits. ..._..__- y3386 ,294 $350, 251 $418,696 $302 597 
Earns.per sh.on 189,539 

shs. cap. sik, (no par) _ $2.04 $1.89 $2.21 $1.60 


a After deprec jiation, Federal income taxes, &c., but before provision for 
excess profits tax and surtax on undistributed profits. y Con. pany states 
that Profit before deduction for the hurricane loss for the 12 months ended 
June 30, last, was $540,815 or the equivalent of $2.85 a share.—V. 148, 


p. 3536 
Loew’s, Inc. (& Subs.)—EHarnings— 


40 Weeks Ended— June 8, '39 June 9, '38 June 3, '37 J 36 
x Net profit.___...__-- z$8,173 000 2$8 352,675 $il. cid 722 37 398, wt; > 
y Earnings per share. __ $4. $4. 80 $7. 0 $4. 47 


x After depreciation, Federal = ome taxes, subsidiary preferred divs., 
&c. y On average num ‘ber of common shares.’ z After setting up a reserv e 
of $1, . 000 for contingencies in 1939 and $1,120,000 in 1938.—V. 149, 


D. 
“a0 Inc. (& Subs.)—Earnings— 


Period End. June 30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
$2,242, ot $3; 9g A «4 $4, ee 640 43 276,037 

x Consolidated net loss_ $158 457 $552 016 $460 ,002 

x After depreciation, pa. oak alee up reserves for taxes and 
other enagee. 

Note—The above figures do not include earnings of Pepsi-Cola Co., and 
do not include any reserves in connection with any litigation. 

1008 ha June 30, 1939, company operated 185 stores, against 197 on June 30, 


“‘Loft Inc. has been decreed to be the owner of 


ny’s report says: 
% of the total 


205, 43° shares of Pepsi-Cola stock or gupronipesely 78? 
outstanding ae consisting of 261,486 shares. Loft, Inc — 3 o tions 
to purchase 10,063 shares of Pepsi- Cola stock. The ownership of ’s 
interest in Pepsi-Cola stock is being challenged 2 various pending litigations. 
The above figures on operations of Loft, Inc. and subsidiaries do not 
reflect in any manner the operations of Pepsi-Cola Co., which company on 
July 25, 1939, announced that for the six months ended June 30, 1939, 
according to company figures, the estimated consolidated net fits would 
$2,500,000 as compared with $1,425,000 in like period of 


be approximatel 
iation and 


1938. Both of these figures are after deducting estimated de 
taxes. This shows an increase of approximately $1,075, over the six 
months’ period of the previous year or approximately 76%. The above 
vin. » do —_— any reserves in connection with any litigation.’’— 


bane Star Gas Corp. (& Subs.)—Earnings— 


Period End, June _— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Net inc. after de : 
deplet., int., F inc 


taxes, min. int., ic. $3,439,694 $3,299,775 $6,021,057 $5,259,165 
Shs. of com. stock out- 

standing (no par).._. 5,522,047 5,533,717 5,522,047 5,533,717 
Earns.per sh.of com $0.62 $0.54 $1.06 $0.85 


—V. 148, p. 3852. 
Long Island RR. —arniage—— 


uly— 1939 1938 1937 1936 
cone from railway -...- $2,639,531 $2,339,517 $2, 4. 207 $2,458,691 
Net from railway--.--_-_- 1,024,598 907,515 748,329 808,559 
Net after rents._______ 312,404 299,112 191,270 227,831 

From Jan. 1— 
Gross from railway -. -.. 14,589,395 13,181,704 14,594,652 14,514, 256 
Net from railway te BOD 3,368,169 3,010,015 2,785,720 3, 189 
Net ae i . . 55, ef29, def29,274 691,489 


Lustide- Wiles Biscuit Co. (& Sane Sanines 


Period End. June 30— 1939—3 Mos.—1938 939—6 Mos.—1938 
x 5 Net profi $162, 526 $207, Ala $382. 640 $347, 100 


ary on common 
x — ii Federal taxes, Gequedintlen, interest, ke —vV. $0.5 p. 3691. 
Louisiana & Arkansas Ry.—Earnings— 


uly— 
NO So ws os ony BAe ence wartnitv ohne. 3183074 $307 S84 
He trem seemey ihm ot dhe « QMS Abie smn to elaine agian eo 197,620 204,121 
2 From Jen r SPader secesccubassscencsosucns 117,835 121,945 
RIFE ee ENS ao PS a 
Net from = °F hy ee A eee .: 34 i! 300 
PT ee a a a et 628,251 
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Louisiana Power & Light Co.—Zarnings— 














Period End. July 31— 1939—Month—-1938 1939—12 Mos.—1938 
Operating revenues. -_-- $620,015 $585,175 $7,335,576 $7,415,683 
Oper. exps., incl. taxes_- 401,349 370,066 4,668,206 4,825,970 
Prop. retire. res. approp. 64,031 59,000 728,031 702,500 

Net oper. revenues... $154,635 $156,109 $1,939,339 $1,887,213 
Other income (net) -_---- 1,046 1,718 12,863 23,046 

Gross income-------- $155,681 $157,827 $1,952,202 $1,910,259 
Interest on mtge. bonds-_ 72,947 72,960 875,499 875,547 
Other int. & deductions _ 4,558 4,635 57, 62,202 
Int. chagd. to cometruct’D 2 eweeee lw ensce CH Ok... <> Gee ewe 

Net income-.-....---- $78,176 $80,232 $1,027,744 $972,510 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_-_------------ 356 532 356,532 

pn RS Pye. oe Pe EY ry ee oe ne ee $671,212 $615,978 


—V. 149, p. 735. 
Louisville & Nashville RR.—£Earnings— 


July— 1939 1938 an 937 1936 
Gross from railway----- $7 065,357 .256,748 $7,513,013 %. 247 562 
Net from railway_..-.- 1,933,769 1,428,689 1 '852.073 
Net after rents.._....... 1,346,470 971,279 1,295,521 i ‘614 ‘784 

From Jan. 1— 

Gross from railway----- 47,449,970 43,074,501 52,995,871 49,931,475 
Net from railway - ~~ --- 11,421,073 8,254,416 13,613,623 12,832,706 
Net after ae Scat 7,116,301 ; ,203,474 9,588,649 9,756,548 
—V. 149, p. 735. 


Lunkenheimer Co.—E£arnings— 
6 Months Ended June 30— 
Net income after all charges__-_-.-.-.------------ 
Earnings per share on 200,000 shs. common. -- --- .46 .24 
—V. 146, p. 2859. 


Lycoming Mfg. Co.—Earnings— 


























Quarter Ended Total 

Period— May 31 °'39 Feb. 28 °39 6 Months 
Net loss after all charges-----_- $89,445 $148,028 $237,473 
—V. 141, p. 1277. 

McCord Radiator & Mfg. Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
Net profit after deprec., int., Fed. inc. taxes, &c. $31,631 loss$ 166,808 
—V. 148, p. 442. 

McCrory Stores Corp.—Larnings— 

12 Months Ended June 30— 1939 1938 
PR PSS 25S I Pe a eee $41,181,875 $40, rt? 666 
ge SEE SS Me TE ERS Sees YF e- 38,126,662 37,459,060 

I, Tet no cicies SS aaa ..---- $3,055,213 $2,885,606 
COREE BR a akin hs on wh ction 64 ps cabs eebeene 53 ,724 1,563 

Total income__-__--_---- a Ei es $3,108,937 $2, rik 169 
Depreciation and amortization ____- CEE AG wnt ote 685,108 56.949 
Interest and amortization__-_-.-.----- to 194,202 oo4 330 
Federal income taxes. -.--....-.--.--.--- a 5S leas 271,96 263.478 

DE ie itt ile anit dnd ceed dino ees $1,957,662 $1,732,412 
Earnings per share on 990, (253 shares common 

SOG MER ns nnucksabadbnbahbbeoamead $1.67 $1.44 
—V. 149, p. 1029. 

McIntyre Porcupine Mines, Ltd.—Earnings— 

3 Mos. End. June 30— 1939 1938 1937 1936 
Gross income _---.- $2,280,068 $2,168,357 $2.118,460 $2,035,932 
Costs and develop. exp. 1,116,508  1,043.267 1.050 ,873 970,031 

INIEL.. > dar opunitea ante o $1,163,560 $1,125,090 $1,067,587 $1,065.901 
yp RBS he al 181,069 177,259 175,795 183 ,282 
Depreciation. .......-- 39, 500 32, 601 37,917 72,603 

Net profit. - $942,991 $915, 230 $853 875 $810,016 
Earns. per sh. on 798,000 

shs. cap. stk. (nar $5) $1.18 $1.15 $1.07 $1.01 
—V. 148, p. 3380. 

McKeesport Tin Plate Corp.— Farnings— 

6 Months Ended June 30— 1939 1938 1937 
Net profit after interest, depreciation, 

taxes, &c..___- $234 678 $106,287 $773 373 
Earnings per share on capital stock _- $0.32 $0.14 $1.06 
—V. 148, p. 3227. 


McLellan Stores eee 


12 Mos. End, July 31— 938 1937 1936 
GRR awk + dn dntnostinege $22, icy 577 $21, Se 881 $22,790,730 $20,776,493 
45 907,849 1,275,901 1.225.114 
Shares common stock -__ 733, "185 733,187 733.195 733, 
Earnings per share. --_-_- $1.03 $0.99 $1.49 $1.42 
. fiw depreciation, Federal income taxes and other charges.—V. 149, 
D. , 


McWilliams Dredging Co.—Earnings— 


i, b.. . eee 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after deprec.. 

SE A inin tations $17 B85 y8130. 655 y$162,727 y$393,416 
Shares capital stock. __- 92,700 192,700 192,700 96,350 
Earnings per share_---_- $6.09 .90 $0. $4.08 


y No provision was made for Federal surtax on undistributed profits.— 
V. 148, p. 2749. 
Maine Central RR.—£arnings— 


Period End, Juiy 31— 1939—Month—1938 
Operating revenues __-_-. $877 .578 $842,084 





1939—7 pecs 1938 
$6,946,246 $6,557,721 
077 ,663 














Operating expenses _---- 665,891 661,822 5,078,031 
Net oper. revenues... $211,687 $180,262 $1,868,215 $1,480,058 
WOR eG. tL dbdbus ooo 65,9 74,189 466 873 490 306 
Equipment rents____-_-_- Dr7 641 Cr4.550 Dr146,842 Dri27,All 
Joint facil. rents—Dr_-__ 25,695 26,125 182,167 191,482 
Net ry. oper. income. $112,451 $84,498 $1,072,333 $670,859 
Other income. -_-.__.---.- 45,783 39,487 266 835 241,648 
Gross income... -.- $158,234 $123,985 $1,339,168 $912,507 
Deduct. (romtal int .&c.) 168 ,664 174,067 1,186,967 1,239,045 
Net income ---_.._-. 0, see. x$50,082 $152,201 x$326,538 


x$1 
x Indicates deficit.——-V. 149, p. 735. 


Mansfield Tire a Rubber Co.—Exztra Dividend— 

Directors have declared tk extra dividend of 10 cents per share in addi- 
tion to the regular q dividend of 25 cents 7 ve on the common 
stock, both payable Sept. Sepe 30 to holders of record 9.—V. 148, p. 3546. 


Mastou-Meserve Power Co.—/nterest Rate on Bonds— 

The interest rate the proposed issue of first mort bonds, series 
due 1959, will be 3 ‘% —~ 4 the order entered by the P. Commission of 
Ohio specifies that t nds bearing such interest rate shall not be sold at 
se than face value 


hearing was held Aug. 31 in the yh W. m offices on the 
application and declaration of the company regarding the issuance and sale 
50,000 of first bonds, 375% ser 7a ue Sept. 1, 1959 and 

31.050. 000 of eight-year 2 
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The company’s ap tion for approval of the uisition of $750,000 
of its first Bonds. 436%, ooree aie en 1 Teas nent $600,000 oF 
its 10 ser serie motes detes Ta pny he pet pe ee A 
Part @ proceeds from the sale of the bonds and promissory no’ 

also considered at the hearing.—V. 149, p. 1331. 


Market Street Ry.—To Reduce Interest Rate— 

Company has filed an application with the California Railroad Com- 
mission for authority to reduce the interest rate on its first 7% bonds to 
5% and to extend the maturity from 1940 to 1945.—V. 149, p. 1182. 


Metropolitan Edison Co.—Hearing Sept. 2— 

A pasting has been set for Sept. 2, in the Securities and Exchange Com- 
mission’s Washington offices on the supplemental applications of Metro- 
politan Edison Co. and Northern Pennsylvania Power Co. with res 
to the transfer by Northern Pennsylvania Power Co. to Metropolitan 
Edison Co. of the following securities: 

Mohawk Valley Co. (now NY PA NJ Utilities Co.) 6% debentures of 
2,031 in the principal amount of $53,300: 

Mohawk Valley Co. 6% consolidated refunding bonds of 1981 in the 
Principal amount of $406,100; 

Waverly Electric Light, Heat & Power Co., 600 shares of common stock 
(book value $100,000); 

J. P. Ward Foundry Co., 10 shares of 6% cumulative preferred stock. 
(par $50 = share) ; 

Utility Management Corp. 1,840 shares of common stock. 

The transfer is being e as part of a plan of merger whereby Northern 
Pennsylvania Power Co. will transfer all of its property and franchises to 
Metropolitan Edison Co. Both companies are wholly owned subsidiaries 
of NY PA NJ Utilities Co.,a registered holding company in the Associated 
Gas & Electric Co. system.—V. 149, p. 1029. 


Michigan Bell Telephone Co.—Earnings— 














Period End. July 31— 1939— Month—1938 1939—7 Mos.—1938 
Operating revenues __ - $3,577,651 $3,272,045 $24,893,658 $23,133,941 
Uncoll. oper. rev______- 9,207 37 ,463 56,728 172,475 

Operating revenues___ $3,568,444 $3,234,582 $24,836,930 $22,961,466 
Operating expenses ____ 2,178,898 2,015,709 15,250,636 14,938,415 

Net oper. revenues___ $1,389,546 $1,218,873 $9,586,294 $8,023,051 
Operating taxes_______-_ 510,659 454,001 3,519,261 2,997,794 

Net oper. income___. $878,887 $764,872 $6,067,033 $5,025,257 
Net income_______.__- 820,981 705,095 5,678,652 4,680,204 


—V. 149, p. 1030. 


Middle States Petroleum Corp.—L£arnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Consol. net income__- $47 ,605 $72,740 $82,965 loss$22,908 

x After depletion, depreciation and bond interest and after deduction 
of minority interest in earnings, but before income and profits taxes. 

The earnings before bond interest for the first half of 1939 represent 1.9 
times the bond interest requirements of the company for the period and, 
net after bond interest, are equivalent to 11 cents per share on its class A 
stock, payable, pursuant to charter provisions, out of two-thirds of its 
consolidated net earnings.—V. 148, p. 3229. 


Midland Valley RR.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway____- $117,204 $124,149 $138,273 $127 587 
Net from railway______ 55,826 90 254 64,281 57 ,050 
Net after rents________ 38,468 42,484 64 ,062 38,778 

From Jan. 1— 

Gross from railway_____ 743 .206 714,913 823 407 819,645 
Net from railway______ 327 586 270,947 355.924 353 ,707 
Net after rents_______- 200 ,404 150,271 252,705 241,590 


—V. 149, p. 736. 


Milnor, Inc.—T7' 0 Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the capital 
stock, payable t. 1 to holders of record Aug. 15. This compares with 
15 cents paid on May 31, last: 10 cents paid on March 10. last; 15 cents 
paid on Jan. 3, last: 10 cents on Sept. 1, 1938; 35 cents on May 31, 1938: 
10 cents on March 1, 1938; 15 cents on Dec. 1, 1937; 10 cents on Sept. 1 
and May 29, 1937; 30 cents on May 20, 1937, and 10 cents paid on March 
5, 1937, and on Dec. 12, 1936, this last being the first dividend paid since 
yh , 1934, when a dividend of $1.15 per share was distributed.—V . 149, 
p. ‘ 


Minneapolis & St. Louis RR.—£arnings— 


July— 1939 1938 1937 1936 
Gross from railway _-- - - $710,603 $762,190 $685,747 $837 ,600 
Net from railway__-_-- 95,970 131,463 92,709 225,717 
Net after rents__-__-__- 24,348 24,099 10 727 132,295 

From Jan. 1— 

Gross from railway - --- 4,788,392 4,764,059 4,546,827 5,040,488 
Net from railway--_--_-- 772,055 713,361 481,448 947,319 
Net after rents_-_-_---- 201,119 131,320 12,518 332,828 


—V. 149, p. 1183. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—LZarnings 
{Including Wisconsin Central Ry.] 


_ July— 1936 
Gross from railway__--- $2,360,182 $2,088,761 $2,724,524 $2,443,636 
Net from railway ___-__ 94,540 316,949 788,98 ,830 
a after ae 2) eee? 174,936 def7,637 445,958 310,236 

rom Jan. 1— 
Gross from railway _- -- 14,127,050 12,864,224 15,540,960 14,651,627 
Net from railway _- --_- 1,672,845 1 2,790,923 2, ,247 
Net after rents... ____- def 244927 def1,162'324 1,247:723 612,304 


[Patetes Wisconsin Central Ry. 


Period End. July 3 1939— Month— 1938 1d39—7 Mos .—1938 


























Freight revenue______-- $1,024,656 $858 442 “$6,249,753 $5,798,767 
Passenger revenue __-_-_ 132,519 129,009 467 ,744 468 ,892 | 
All other revenue_____-_ 123 ,712 124,533 698 ,733 720,372 

Total revenues. ____- $1,280,887 $1,111,984 $7,416,230 $6,988,031 
Maint. of way & structs. 

CG a ssid a 253 .5: 200,809 1,539,586 1,191,442 
Maint. of equipment. __ 215,882 221,219 1,564,541 1,569,554 
Traffic expenses_______ 34,743 »792 242 088 233 946 
Transportation expenses 536 698 519,606 3,585,036 3,533,452 
General expenses_______ 61,410 58,950 374,921 355,317 

Net railway revenues. $178,568 $76,607 $110,058 $104,318 
TN. kk oc ee he dnn = 05.203 101,701 659 996 677 ,209 

Net after taxes______ 73 365 «$25,094 x$549.938 x$572.891 
Hire of equipment—Dr - 31,394 26 .227 132,819 133 ,805 
Rental of terminals__ Dr. 14,985 14,758 92.625 95 ,264 

Net after rents. ___ ve 26 986 x$56.079 «$775,382 ,960 
Other income (net) _____ 11,237 12,782 81,672 89,239 

Inc. before interest _ _ - $38 ,223 x$53.297 «$693,710 715,721 
Int. being accrued & paid 4,952 3.659 26 076 30 025 

Bal. before interest on 

bonds, @e......... $33 ,271 «$56 955 719,786 x$745,740 

x Indicates loss or deficit —V. 149, p. 880. 

Mississippi Central RR.—£arnings— - 
July— 1939 1938 1937 1936 
Gross from railway--_-_-_- $66 ,067 $66 225 $75,484 $83 ,564 
Net from railway... _ 4.941 18,879 9,336 26,513 
Net after rents_____.__ def4 ,934 10,387 11,524 18,503 

From Jan. 1— 

Gross from railway _--_-_- 459,448 444,539 525,158 512,627 
Net from railway____. 25.342 64,462 72,152 129,666 
Net after rents__.._..- def43 ,198 def2 392 16,913 80,060 


—V. 149, p. 737. 
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Minnesota Power & Light Co.—Farnings— 
Period End. July31— —1939—Month—1938 _ 1939—12 Mos.—1938 














Operating revenues____ $538,774 $499,689 $6,344,256 455,141 
Oper. exps., incl. taxes __ 242,581 218,386 2,856,060 2,952,717 
Amort. of limited-term 

investments_._______ 572 561 6,847 10,655 
Prop. retire. res. approp. 41,667 41,667 550,000 535,417 

Net oper. revenues___ 253 954 9,075 ,931,349 $2,956,352 
Otherincome__________ . 419 are 51 - 1,038 $ 4,214 

Grossincome________ $254,373 $239,126 $2,932,387 $2,960,566 
Int. on mtge. bonds ____ 134,642 135,429 1,622,368 1,631,818 
Other int. & deductions. 5,603 6,214 69,074 72,980 
Int. chgd. to construct’n Cr261 Cr253 Cri ,560 Cr2,685 

Net income_________ $114,389 $97,736 $1,242,505 $1,258,453 
x Dividends applicable to preferred stocks for the 

Period, whether paid or unpaid_____________- 990 ,834 990 ,803 

OO tia. os dk ee On ee eee $251,671 $267 ,650 


x Dividends accumulated and unpaid to July 31, 1939, amounted to 
$309,658. Latest dividends arounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock, and $1.50 a share on $6 pref. 
an, bee rey on July 1, 1939. Dividends on these stocks are cumulative. 
—VvV. hs , 


Missouri & Arkansas Ry.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway - ___ $78,954 $76,448 $93,195 $92,169 
Net from railway______ 5,502 ; 147 21,532 
Net after rents________ def5,475 1,160 5,508 10,359 
From Jan. 1— 
Gross from railway ____ 591,826 536,865 641,697 586 ,498 
Net from railway--_____ 99,615 44,737 85,258 124,789 
Net after rents.________ 20,403 def35,727 def4,913 - 47,662 
—V. 149, p. 737. 

Missouri Illinois RR.—LZarnings— 

July— 1939 1938 1937 1936 
Gross from railway ____-_ $203 ,076 $82,966 $129,521 $108,384 
Net from railway ______ 104,440 14,132 34,632 31,277 
ae — — I Ss 52,424 938 27,718 11,290 

rom Jan. 1— 
Gross from railway__._-_ 1,208 452 582,209 859,642 628,955 
Net from railway ______ 548,510 98,148 276,189 50,030 
Net after rents________ 305,126 def4 ,961 144,574 40,391 


—V. 149, p. 1030. 


Missouri Pacific RR.—Equipment Trust Certificates— 

rhe Interstate Commerce Commission on Aug. 18 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $2 ,980 ,000 
equipment trust certificates, series CC, to be issued by the New York Trust 
Co., a8 trustee, and —_ at Ls aden and - erage dividends in connection 
with the ‘urement of certain ment. 

The ceustes invited 41 firms to bid for the purchase of the certificates, 
the bidder to name a rate of dividends to be e by the certificates in 
multiples of 4 of 1% per annum. Six bids were received. The best bid, 
100.139 and accrued dividends, based on a rate of 24%, was made by 
Salomon Brothers & Hutzler, acting for itself and on alf of Dick 
Merle-Smith and Stroud & Co., and has been accepted. On this basis 
the average annual cost of the proceeds to the railroad trustee will be 
approximately 2.22%. 

Earnings for Month of July and Year to Date 


Jul 1939 1938 1937 1936 
Greas trom railway ...-- $7.456.263 $7.893.462 $8,790,212 $8,467,008 
Net from raliway.....2. 1930455 2'317.608 21664.659 2.692.587 
ot few nn laa 1'004.566  1°397°683 3,033,901 1.707.905 

From Jan. 1— 
ross from railway... 45,581,850 44,970,712 53,900,444 49,888,564 
So a oe 8'794:564 8.127.260 12:792.697 11,573,694 
ites ‘adver vened...c.... 2'676.852 1.986.115 7,232,975 5.157.370 


—V. 149, p. 1030. 


Mississippi Power & Light Co.—Earnings— i 
iod End. July 31— 1939—Month—1938 1939—12 Mos.—1 
Opuaiias revenues ible $511,355 $529,376 $7,426,693 $7 240,718 
Oper. exps., incl. taxes __ 368 ale on 5,234,149 4,907,31 


























Prop. retire. res. approp. 63 3 00 743,333 , 711,667 
Net oper. revenues _- - $79,706 $118,707 $1,449,211 $1,621,735 
Rent for lease of plant 1.490 
Gilet)... cataccwicsbian ” + webbed. “<Vlon fon wees x P 
Operating income - - _- $79,706 $118,707 $1,449,211 $1 ,620 ,245 
Other income (net) -._ ~~ 37 216 577 1,791 
Gross i a ee $79,743 $118,923 $1,450,788 $1,622,036 
Interest on mtge. bonds. 68,142 68,142 ~ ‘817,700 ‘817.700 
Other int. & deductions - 9,312 5,736 $1,557 81, 
Net income. ------- $2 .200 a ym $551,531 $722,969 
idends licable to preferred stock for the 
. poe ge hm paid or unpaid_......-.----- 403 ,608 403 ,608 
$147 ,923 $319,361 


Beles ... «<a sasadls Jose. bGGidds gad ue 
dends accumulated and unpaid to July 31, 1939, arrounted to 
$602,229" ‘aft er giving effect to a dividends of $1.50 a share on $6 preferred 
stock, declared for payment on Aug. 1, 1939. Dividends on this stock are 
cumulative.—V. 149, p. 1183 


Mobile & Ohio RR.—Earnings— 





a 1939 1938 1937 1 

C at ven railway ----- $925,342 $910,674 $1,065,987 923 833 

Net from railway - --- -- 165,125 241,768 239,993 226,741 

Net after rents......-.- 44,271 112,172 126,952 129,329 
From Jan. 1— 

ilway...-- 6,633,726 6,519,722 7,168,397 5,832,823 

oe oe ee ana 1,280,670 1,399,823 1,712,400 1,100,036 

Net after rents_-_----.-- 343 474 442,689 849,705 394,811 
—V. 149, p. 737. 

Modern Containers, Ltd.—Pref. Stock Offered—Johnson 


& Ward, Montreal, are offering $300,000 514% cum. red. 
preference shares at par ($100) and div. and 25,000 of 


common shares (no par) at $12.50 per share. os 

» shares now offered were acquired through purchase m the prior 
qunme caval of all issued and outstanding stock of Collapsible Tubes & 
Containers Ltd. and Modern Machine Co. Ltd., which companies have 
been amalgamated into one corporation under the name of Modern Con- 
tainers Ltd. The p from the sale of the shares offered do not go 
into the treasury of the company. 


prego ea 

c ‘apitalization— Authorized Issu 
5% % cum. ref. pref. stock ($100 par) ___._---- 3, shs. 3,000 shs. 
Caio eee Ge Gt. a catnaceteasepaaama 25,000 shs. 25 ,000 shs. 


. 514% cumulative, redeemable, preference shares are fully paid and 
jaa preferred as to capital on any winding up or distribution of 
capital to the extent of $107.50 share and divs.; carrying fixed 
cumulative preferential divide as and when declared by the board of 
directors at the rate of 54% annum, cumulative from June 30, 1939; 
payable Q-J at any branch of the company’s bankers in Canada (Yukon 
Territory excepted); red. as a whole or in part at $107.50 per share and div. 
on 30 days’ notice, or compan mer purchase for redemption and 
eancellation at not exceeding $107.50 per share and divs. 

The preference shares are voting, carrying one vote per share except at 
a general meeting of the common shareholders of the company, called to 
consider an arrangement or compromise affecting the rights of the common 
shareholders of the company as a class. No dividends may be paid on the 
common shares of the company unless and until all accrued dividends on 
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the outstanding preference shares have been paid, and unless the earned 
surplus shall remain equal to five times the annual dividend requirements 
on the outstanding preference shares. Transfer agent and registrar, 
Toronto General Trusts Corp., Toronto. 

Company—An amalgamation of Collapsible Tubes & Containers Ltd., 
Toronto, and Modern Machine Co. Lid., Ottawa, has been effected by 
letters patent under the name of Modern Containers Ltd. The amalga- 
mated companies have been operating since 1929 under the control of a 
holding company—Industrial Securities Ltd. For many years they have 
supplied most of the collapsible tube containers for tooth paste, shaving 
cream, cosmetics and other semiliquids distributed in Canada; and also 
metal and plastic caps for same, as well as bottle tops and stoppers and other 
similar merchandise. 

Collapsible Tubes & Containers Ltd. was incorp. in 1920 by E. R. Butler 
and Modern Machine Co. Ltd. was formed in 1929 to take over the business 
previously carried on by L. 1. Finnie as Modern Machine Co. 

Earnings—Net earnings of the combined companies for the past five 
years, after eliminating capital — and losses, Were as follows: 

93: 


Dec. 31— 1935 1936 1937 1938 
a Profits " _..$73,193 $66,564 $78,098 $67,523 $71,007 
Depreciation - - - _. 20,165 15,599 17,746 .19,158 20 ,627 
Income taxes . 6,944 7,613 9 883 7.283 7,272 
Net profit avail. for divs 46,083 43,351 650468 41,081 43,1058 

a Before providing for depreciation and income tax. 

Monongahela Ry.—Farnings— 

July— 1939 1938 1937 1936 
Gross from railway $351,110 $247 .267 $342,513 $353 ,476 
Net from railway 213,670 148,485 188,160 208 ,568 
Net after rents. -_. 103,154 57,044 72,459 109,298 

From Jan. 1— 

Gross from railway . 1,956,529 1,758,600 2,642,869 2,657,278 
Net from railway - 1,096,282 1,022,449 1,538,872 1,611,006 
Net after rents____-_-- 436,151 365,276 742,549 883,493 
—V. 149, p. 737. 

Monongahela West Penn Public Service Co.—Fr- 
em pted— 

The Securities and Exchange Commission has exempted company from 
provisions of the Holding Company Act. The Commission found the 
company was predominantly a geen utility company whose o tions did 
not extend beyond the State in which it was organized and States con- 
tiguous thereto.—-V. 149, p. 1183. 

Mountain States Power Co.—Larnings— 

Year Ended June 30— 1 1938 


Operating revenues. --.- 











Operation... ..-.--- ad chiens ‘ 2,054,301 2:027:770 
Maintenance and repairs ee %) 166,788 206 3756 
Appropriation for retirement reserve. _- - _ - tea 241 ,663 241.663 
ye NS ee pe per 491 ,268 462,785 
Provision for Federal and State income taxes ___- 35,649 7,125 

Net operating revenues______. Noe ....-- $1,325,872 $1,242,018 
Income from electric plant leased to others (net) _ _ - 131,591 34,412 

Net operating income. ...........--.-...-- .. $1,457,463 $1,376,430 
Other income__......--- cab he Cie gasp extn orth qctyiea maateiere Dri7,A485 Dr67 ,784 

Gross income___--_- A ahee inh nadine dace had eet $1,439,977 $1,308,646 
Interest on long-term debt______. ‘ sae 477 ,521 477 ,521 
Amortization of debt discount and expense.._._... ss _|__ 8 22.959 
Ce ng nn ctientinnnenen own lie 377,059 374,511 
Miscellaneous deductions. -.-...........----.-. 20,613 14,791 

Se I, ein dia d mob editubbwlence co deuas $564 ,784 $418,863 


Tae pee was made for Federal incore tax or for surtax on 
undistributed profits under the Revenue Act of 1936 for the year 1937, as 
no such taxes were paid for that year.—V. 149, p. 737. 


Mount Royal Hotel Co., Ltd., Montreal—/Foreclosure— 
™ The Metropolitan Life Insurance Co. has notified the company of its 
intention to foreclose under terms of the mortgage. The company has been 
in default on interest since June 1.—V. 143, p. 2217. 


Nashville Chattanooga & St. Louis Ry.—Larnings— 


July— 1939 1938 1937 1936 
Gross from railway... - - $1,149,694 $1,066,582 $1,211,308 $1,205,744 
Net from railway _ --_. 224 492 220,800 201.031 182,387 
Net after rents______-- 143 ,467 140 ,962 149,834 137,144 

From Jan, 1— 

Gross from railway ---- 8,470,079 7,687,850 8,722,638 7,856,670 
Net from railway. _-__. 1,765,347 1,449,169 1, ,760 905 867 
Net after rents_.____-_- 1,030,082 746 486 865,121 521,358 


—V. 149, p. 738. 
National Gas & Electric Corp. (& Subs.)—Zarnings— 


Period End. July 31— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues... $114,674 $104,434 $1,368,577 $1,298,080 
Gross income after retire- 

ment accruals. __.___ 21,799 18,465 245,563 235,575 
Net imcome........... 13 ,902 10,034 147,538 135,564 


—V. 149, p. 882. 


National Oil Products Co.—ZJ nterim Dividend— 
Directors have declared an interim dividend of 25 cents share on the 
common stock, payable Sept. 29 to holders of record Sept. 19. Like amount 
was paid on June 30 and on March 31 last, and compares with 30 cents 
id on Dec. 22, 1938 and 20 cents paid on Sept. 30, June 30, and April 15, 
938. See V. 146, p. 2053, for detailed record of previous dividend pay- 
ments.—V. 148, p. 3694. 


National Service Cos.— Unlisted Trading— 
The New York Curb Exch has removed from unlisted trading the 
a n mom, par see the $3 convertible participating preferred stock, 
ore eo , Dp. . 


(Oscar) Nebel Co., Inc.—Reorganization— 

A revised plan for the reorganization has just been filed in the U. 8. 
of common ncock (no pat), nod over i2-ATs hares to be presently isu, 
of common s no par), over 7 8 to presently ° 
the remaining 7,522 shares to be retained in the treasury subject to future 
issue for proper corporate panes. 

This new stock will be ed only to present holders of preferred. No 
cash dividends shcl] be paid on these shares until after payment in full of 
unsecured creditors and only from net profits or surplus earnings 
after the date of the consummation of the plan. No non-voting stock wi 
be issued by the reorganized gompeny. nsecured creditors be given 
a voice in man ent until the liquidation of their claims. 

The revised plan Be aige for a new directorate of seven members, who 
need not be shareholders, the board to consist of three direcgors to serve 
one year and four to serve four years. The trustee nominates one-year 
di Harry E. oenhut, President; John J. Quinn and bert J. 
Freitag, and as four-year directors, Forrest Dayton, A. G. Schautz, Thomas 
C. Leonard and Harry 8. Mesirov. The four last-named are to represent 
the unsecured creditors, according to the revised plan, and upon full liquida- 
tion of the claims of the unsecured creditors, these directors are to r > 

T is provision in the revised plan for taking care of the expenses of 
administration and the trustee's o tions incurred in operating the 
business the nal petition was filed; for paying the taxes and assess- 
ments due and payable to Federal, State and city governments; for carrying 
ous the pancutery conpracts of cohew ia Connection wan whe hosiery plants 

jocated a na an nchester, Va., and the factoring agree- 
ment with John P. Maguire & Co., Inc., of New York, and the machinery 
and ¢ aS agreement with Textile Machine Works, of Reading, Pa.— 


New England Power Co.— Delays Offering of Bonds— 

The company in an amendment to its registration statement filed with 
the Securities and Exchange Commission has delayed indefinitely the pro- 
Posed citering date of its issue of $9,650,000 of first mortgage bonds, series B 

The company said the amendment was filed as a result of the Federal 
Power Commission's action in ordering a hearing on Sept. 13 on the appli- 
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Sept. 2, 1939 


cation of New England Power for approval of the purchase of the property 
of Bellows Falls Hydro-Electric Corp. and a transmission line of Connecticut 
River Power Co., which purchases are necessary prior to the issue of the 
proposed bonds. 

The company had originally given the proposed offering date as Aug. 14, 
“by publishing invitations for proposals pursuant to Massachusetts stat- 
utes.’ Action of the Power Com nission, therefore delays the proposed 
offering and the date probably will not be set until the FPC has acted on 
the application.—V. 149. p. 583. 


New Orleans & Northeastern RR.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway----- $256,205 $259 .206 $292,135 $235,043 
Net from railway------ 98,844 109,579 135,981 86,720 
Net after rents....---- 41,823 56,870 83 ,454 39,499 

From Jan. 1— 

Gross from railway -- --- 1,690,351 1,719,703 1,914,316 1,500,858 
Net from railway------ 585,673 540,730 774,672 465,189 
Net after rents__..---- 203 ,417 159,228 388,857 151,000 


—V. 149, p. 738. 
New Orleans Public Service Inc.— EZarnings— 


Period End. July 31— 1939——Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - $1,446,579 $1,389,618 $18,617,427 $18,329,627 
Oper. exps., incl. taxes _ _ 949 362 955,50) 12,181,739 13 oes ae 


a 























Prop. retire.res.approp. 196.171 177.000  2'143:171 2'124'000 
Net oper. revenues... $301,046 $257,112 $4 ,292,517 $3,818,520 
Other income (met)-._.._.  ------ 747 4,953 16,346 
Gross income_______- $301,046 $257,859 $4,297,470 $3,834,866 
Interest on mtge. bonds_ 188,401 200 ,602 2,344,250 2,424,174 
Other int. & deductions - 20 560 18,732 253 ,.090 248 ,288 
Int. chgd. to construct'n sith Cr3 645 Cr23 AQ1 Cr43 ,530 
Net income_-_-_--_-_-- $92,085 $42,170 $1,723,621 $1,205,934 
x Dividends applicable to preferred stock for the S “ 
period, whether paid or unpaid____.-----.---- 544 586 544 586 
Ry onic ho ine kierddcedtine ceeehed $1,179,035 $661,348 


x Dividends accumulated and unpaid to July 31, 1939, amounted to $2,- 
768,312. Latest dividend, avrounting to $1.75 a share on $7 preferred 
stock was paid on July 1, 1939. Dividends on this stock are cumulative. 
—V. 149, p. 738. 





New Orleans Texas & Mexico Ry.—Larnings— 
July— 1939 1938 1937 1936 
Gross from railway_.... $152,461 $146,453 $159,787 $112,201 
Net from railway ----- 10,997 1,596 18,437 def15,777 
Net after rents____---_- 18,355 10,390 96,020 def22,805 
From Jan. 1— 
Gross from railway - - - - - 1,453 ,696 1,480,684 1,733 482 1,224,395 
Net from railway --- --- 429 305 493 377 780,719 343 820 
Net after rents... .----- 445,048 514,775 787,182 253 ,412 
—V. 149, p. 739. 

New York Central RR.—Earnings— 
July— 1939 1938 1937 1936 
Gross from railway - - --- $27 .118,164 $22,891,310 $30,720,572 $29,416,616 
Net from railway. -_---- 6,674,764 4,497 322 7,048,675 7,740,484 
Net after rents. _-_-_- -. 2,812,237 970,884 3,204,426 4,255,844 
From Jan. 1— 
Gross from railway - - - - - 183,088,884 161,833,749 217,552,526 201,032,622 
Net from railway ----- 40,095,957 28,228,756 54,081,451 48,931,661 
Net after rents__- . 11,502,190 1,079,071 25,779,620 23,944,396 
—V. 149, p. 1185. 

New York Chicago & St. Louis RR.—Larnings— 
July— 1939 1938 1937 1936 
Gross from railway -- -- - $3,288,569 $2,970,829 $3,355,238 $3,511,874 
Net from railway _----- 972,681 831, 985,531 1,271,508 
Net after rents... _-- 472,050 411,612 632,337 732,471 
From Jan. 1— 
Gross from railway - - - - - 22,758,059 19,661,702 25,240,288 23,112,518 
Net from railway._.... 6,682,298 4,701,344 8,530,127 8,175,262 
Net after rents___.-.-- 3,305 ,907 1,587 ,661 4,991,381 4,889,917 
—V. 149, p. 739. 

New York Connecting RR.—L£arnings— 

July— 1939 1938 1937 
Gross from railway -- - - - $180,300 $261,216 $247 956 $235,497 
Net from railway. -__ 108,361 185,192 190,19: 179,370 
Net after rents__-_-_--_-- 75,643 85,589 141,399 122,578 

From Jan. 1— 

Gross from railway - - - - - 1,473 366 1,355,348 1,705,218 1,631,985 
Net from railway ------ 999,645 929,621 1,350,499 1,256,200 
Net after rents____-__- 729,120 447,889 936,267 792,003 


—V. 149, p. 739. 


New York New Haven & Hartford RR.—L£arnings— 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Total oper. revenue__.. $6,606,637 $5,974,447 $46,172,538 $40,676,805 
Net railway oper.inc... a219,937 166,865 a3,081,538 x493,131 


Income avail. for 
AER IEN RS 349,051 321,961 4,349,574 571,937 
b777,451 840,926 63,553,227 7,649,849 


a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: ld Colony RR., June 2, 1936. Hartford & Connec- 
ticut Western RR., —_ 31, 1936. Providence Warren & Bristol RR., 
Feb. 11, 1937. Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR. Hartford & Connecticut Western 
nee Providence Warren & Bristol Railroad and Boston & Providence 

guarantees on rately operated properties. 

x Indicates deficit.—V. Tio. p. 882. 


New York Ontario & Western Ry.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway... -. $504,381 $597 ,146 $580,305 $889 427 
Net from railway... 39,094 93 .969 102,679 304, 
Net after rents... -_.. def60 ,688 156 26,724 212,315 

From Jan. 1— 

Gross from railway - - --- 3.840.164 3,694,742 4,004,180 5,289,364 
Net from railway----.-.-. 451,933 211,514 612,733 1,316,601 
Net after rents_____..- def197,315 def378,550 35,529 747,811 


—V. 149, p. 1333. 


New York Power & Light Corp.—0O/fer to Holders of 
First Mortgage Bonds, 444% Series Due 1967, to Exchange Such 
Bonds for First Mortgage Bonds, 334% Series Due 1969— 


Corporation, Aug. 31, offered to the ho:ders of its $66,000,000 first 
mortgage bonds, 444% series due 1967, dated as of Oct. 1, 1927, to ex- 
change said bonds for a like principal amount of bonds of the company of 
a new series, designated its ‘‘first bonds, 3% % series due 1969.” 

Certain insurance companies have agreed to purchase from the company 
bonds of another new series. to be designated its ‘‘first mortage bonds, 
344% series due 1964 "’ for investment and not with a view to distribution, 
in principal amount not to exceed $41,000,000.000. It is expected that 
a sufficient amount of the bonds of the 43% series due 1967 will be de- 
Posited for exch for bonds of the 3%% series due 1969 so that the 
sale of the bonds of the 314% series due 1964 at the agreed price of 1064%% 

a yield basis of approximately 3.12%) will provide funds (together with 
from other sources, if necessary) sufficient to redeem at 104 3-5%, 

on or about Nov. 1, 1939, such of the bonds of the 415% series due 1967 
as shall not have been exc . Ata price of 104 3-5%, a 30-year 
3%% bond yields approximately 3.13%. 
‘ompany proposes further out of the proceeds of the sale of said bonds 

of the 344% series due 1964 and funds from other sources, if necessary, to 
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pe at maturity on Nov. 1, 1939, the $313,000 Ist mtge. 5% bonds of Troy 
Co. (predecessor compen) and 30 redeus on or abeas Feb. 1, 1940, 
the $269,000 Ist mtge. 5% 20-year bonds of Port Henry Light, Heat & 
Power Co. (predecessor company). Upon the completion of the pro’ 
Program of , the outstanding bonds of the company wii! consist 
mds in aggregate principal amount not exceeding 
,082,000, the respective principal amounts of the 3%% series due 
1969 and the 344% series due 1964 to be based upon the principal amount 
of bonds of the 444% series due 1967 presented for exchange. 
Terms and Conditions of the Offer 
This offer shall terminate at 3 p.m. Eastern Standard Time (4 p.m. 
Eastern Daylight Sa Time), Sept. 20. Interim recei in fully regis- 
tered form will be iss in respect of all bonds deposited. 
Deposits of bonds under this offer shall be irrevocable during the period 
of said offer. This offer is conditional upon the following conditions: 
(1) The deposit by the holders thereof of not less than $22,582,000 of 
the bonds of the 4% % series due 1967; and 
(2) The effecting by the company of arrangements satisfactory to it for 
the obtaining of additional funds, if necessary, for the redemption of such 
of the bonds of the 4 % % series due 1967 as are not deposited for exchange 
under this offer, and for the redemption of the first mortgage 5% 30-year 
bonds of Port Henry Light, Heat & Power Co., and for the payment _at 
maturity on Nov. 1, 1939, of the first mortgage 5% bonds of Troy Gas Co. 
In the event of the fulfillment of the effective conditions, this offer shall 
ne effective, and the holders of interim receipts for bonds deposited 
shall, at the time of termination of the offer, become entitled to receive on 
Sept. 26, 1939, or at such date not more than 10 days thereafter as 
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may be 
designated by the company, or thereafter at the option of such holders, . 


bonds of the 3 % % series due 1969 in temporary form in aggregate principal 
amount equal to the principal amount of the bonds deposited for exchange; 
and shall be entitled to receive the payment in cash of interest accrued 
upon the present bonds of the 444% series due 1967 at the rate of 44% 
per annum from april 1, 1939 (the jast preceding interest payment date) 
to Sept. 20, 1939 (the date of termination of the offer), less the amount of 
interest on the new bonds of the 3% % series due 1969 accrued at the rate 
of 3% % per annum from Aug. 1, 1939, to Sept. 20, 1939, upon presentation 
and surrender to Central Hanover Bank & Trust Co., Agent of the com- 
pany, 70 Broadway, New York of their interim receipts, in negotiable 
form. Concurrently with the issue of the bonds of the 3%4% series due 
1969 for delivery in such exchange, all bonds of the 444% series due 1967 
deposited for exchange shal! be surrendered to the trustee for cancellation. 

In the event that any of the effective conditions shall fail of fulfillment, 
this offer of exchange shall become and be inoperative and of no effect, and 
title to the deposited bonds shall remain vested in the holders of the re- 
spective interim receipts therefor; and the holders of interim receipts issued 
under this offer shall in such event be entitled only to redelivery, on and 
after Sept. 21, 1939, of their bonds of the 44 % series due 1967, and interest 
coupons in the case of coupon bonds, upon surrender to the agent of such 
interim receipts in negotiable form. 

Promptly after the time of termination of the offer, the company will 
give notice that the offer has become effective (or has not become effective, 
as the case may be). 

Summary of the Terms of the Bonds of the 3%% Series Due 1969 and the 
3% % Series Due 1964 

The bonds of the 3% % series due 1969 and of the 34% series due 1964 
will be issued under and ratably secured by the mortgage and deed of trust 
made by the company to Central Union Trust Co. of New York (now Cen- 
tral Hanover Bank & Trust Co.), trustee, dated as of Oct. 1, 1927, and 12 
indentures supplemental thereto made prior to Aug. 1, 1939, as further 
supplemented by a supplemental indenture to be dated as of Aug. 1, 1939. 

he bonds of the 3% % series due 1969 will be dated Aug. 1, 1939, will 
mature Aug. 1, 1969, and will bear interest at rate of 3%% per annum, 
Payable F. & A. Prin. and int. and premium in the case of redemption, 

1 be payable in such coin or currency of the U. 8. of America as at the time 
of goyment. from time to time, shall oe legal tender for the payment of 
public and private debts. Said bonds will oe redeemable at the option of 
the com y at any time prior to maturity as a whole or in part in the 
principal amount of $50,000 or multiples thereof, on not less than 30 days’ 
notice. as follows: from Aug. 1, 1939, toand incl. July 31, 1942 at 109 and 
int.; thereafter to and incl. July 31, 1945 at 108 and int.; thereafter to and 
incl. July 31, 1948 at 107 and int.; thereafter to and incl. July 31, 1951 at 
106 and int.; thereafter to and incl. July 31, 1954 at 105 and int.; thereafter 
to and incl. July 31, 1957 at 104 and int.; thereafter to and incl. July 31, 
1960 at 103 and int.; thereafter to and incl. July 31, 1963 at 102 and int.; 
thereafter to and incl. July 31, 1965 at 101% and int.; thereafter to and incl. 
July 31, 1967 at 101 and int.; thereafter to and incl. July 31, 1068 at 100% 
and int.; thereafter to and incl. July 31, 1969 at 100% and int. 

Company will apply for the listing of the bonds of the 3%% series due 
1969 on the New York Stock Exchange. 

The bonds of the 3% % series due 1964 will be dated Sept. 1, 1939, will 
mature on Sept. 1, 1 , and will bear int. at the rate of 344% per annum, 
payavle on M. & 8. lineach year. Prin. and int. and premium in case of 

emption, will be payawle in such coin or currency for the U. 8. of America 
as at the time of payment, from time to time, shall ve Jegal tender for the 
payment of public and private debts, and will be redeemable at the option 
of the company at any time prior to maturity as a whole or in part in the 
Principal amount of $50,000 or multiples thereof, on not less than 30 days 
notice, as follows: From Sept. 1, 1939 to and incl. Aug. 31, 1942 at 110% 
and int.; thereafter to and incl. Aug. 31, 1945 at 109% and int.; thereafter 
to and incl. Aug. 31, 1948, at 108 and int.; thereafter to and incl. Aug. 31, 
1951, at 106% and int.; thereafter to and incl. Aug. 31, 1954 at 105% and 
int .; thereafter to and incl. Aug. 31, 1957 at 1044 and int.; thereafter to and 
incl. Aug. 31, 1960, at 103 and int.; thereafter to and incl. Aug. 31, 1961, at 
101% and int.; thereafter to and incl. Aug: 31, 1962 at aoa and int.: 
thereafter to and incl. Aug. 31, 1963, at 110% and int;. t r to and 
inc. Aug. 31, 1964 at 1004 and int. 

The supplemental indenture under which the two new series of bonds are 
to be issued will contain a restriction that the company may not issue any 
further bonds under its mortgage and deed of trust dated as of Oct. 1, 1927, 
and supplemnts thereto against perty acquired or additions and better- 
ments made. or the retirement 0: ea bay | nds retired, prior to Aug. 1, 
1939, and will contain further covenants, limitations and restrictions for 
the benefit of the said two new series of bonds. 

The issue of bonds of the 3%% series due 1969 for exchange and the 
issue and sale of bonds of the 3!4% series due 1964 have been authorized 
by the P. 8S. Commission of the State of New York. 


Procedure for Deposit of Bonds 

Holders of bonds of the 44% % series due 1967 who desire to make the ex- 
change are requested to deiiver said bonds t her with transmittal form 
filled in and duly executed, promptly to Central Hanover Bank & 7 
70 Broadway, New York, as t, on or before 3 p. m. (EST), Sept. 20, 
1939. Only holders of bonds of the 44% series due 1967 who deliver such 
bonds to Central Hanover Bank & Trust Co. to receive bonds of the 3% % 
series in exchange. Coupon bonds should be presented for exchange wit 
all unmatured interest coupons (incl. those to become due Oct. 1, 1939) 
In the case of yr red bonds and cou phereede 
as to Bap 4 a bond power executed in blank by the r holder 
should be attached, with signature teed by a firm havi mem ber- 


-, the New Stock Exchange or by a bank or trust company in the City 
of New York or by a bank having a New York City correspondent. 


Refinancing Authorized by SEC— 

The Securities and Exchange Commission ome 31 authorized the cor- 
poration to issue $66,582,000 of Ist mtge. bonds, 3% and 344% series, 
to refund its present debt, which bears 444% to 5% interest. 

Company has contracted with nine insurance companies for the sale to 
them of $41,000,000 of new bonds to be known as its first mo 2 2 
3%% series due 1964, at 106.5% of their principal amount. ile the 
applicant yy that at least $25 .582,000 of the bonds of the 4% % series 
due 1967 will be deposited under the exchange offer, its contracts with the 
insurance companies provide that in the event bonds of the 44% series due 
1967 in such egate principal amount are not so deposited, the company 
may withdraw from the sale. The contracts with the insurance companies 
further provide in effect that the amounts of bonds of the 34 % series due 
1964 allotted to them, respectively, may be reduced pro ionately to the 
extent that the aggregate principal amount of bonds of the 534 series due 
1967 deposited pursuant to the exchange offer exceeds $25,582,000. Thus, 
the amount of bonds of each series to be issued will depend upon the amount 


of bonds of the 444% series due 1967 deposited for eg except that 
if the contemplat will be 
less than $22, 


mgr ee princi 
. 149, p. 1185. 


transactions are consummated there 
2,000 of bonds of the 3 % % series due 1969 and not more than 
pal amount of the bonds of the 34% series due 1964.— 
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Niagara Share Corp. of Md.—Tenders— 
tion has called for tenders of its 20 year 544% convertible 
debentures in an amount sufficient to invest $1,000,000 of the corpora- 
tion s funds. original issue of $15,000,000 of debentures, due in 
1950, there is now outstanding $10,447,000. Tenders will be received until 
Sept. 9 at the corporation's office in Fort Erie, Ontario.—V. 149, p. 583. 


Noblitt-Sparks Industries, Inc.—Listin 
The Chicago Stock Exchange has apereves the appl cation to list upon 
aa $f onsame 47,500 additional shares of capital stock, par $5. 


Norfolk Southern RR.— Seeks Loan— 

‘ This railroad, through its trustees, asked the Interstate Commerce 
Commission for pern ission to borrow $607,000 through the Reconstruction 
Finance Corporation for the purchase of five locomotives and equipr ent. 
The estimated cost of the locomotives and accompanying equipn ent was 
placed at $675,000. 

The road's trustees said they would ask the RFC to purchase or guarantee 
equipr ent trust certificates, series B, in an amount not exceeding $607 ,000 
or about 90% of the total cost. The certificates would bear interes of 
3% and mature Nov. 1, 1954. 


Earnings for Month of July and Year to Date 


July— 1939 1938 1937 1936 
Gross from railway _.-_. $367 488 $348,011 $392,292 $375,276 
Net from railway---_-_- 299,881 294,016 68,821 64,898 
Net after rents______ es 20,343 11,589 17,838 11,931 
From Jan. 1— 
Gross from railway - - - - - 2,642,301 2,625,631 3,009,483 2,584,471 
Net from railway ----- 506,591 524,052 746,071 491,344 
Net after rents________ 159,726 179,692 348,470 167,897 
—V. 149, p. 739. 

Northern Alabama Ry.—Larnings— 

July— 1939 1938 1937 36 
Gros; from railway- --_- $46,671 $37 ,.738 $64,170 $/6,9°6 
Net from railway____-_- 12,466 12,294 27 657 18,505 
Net after rents.________ def2,512 60 6,452 * 2,505 

From Jan. 1— 

Gross from railway - - - - - 351,536 304,440 464,694 398,570 
Net from railway ---- - 128,711 ,693 165 9,014 
Net after rents._._____ 29,305  def24,763 76,380 58,817 


—V. 149, p. 739. 
Northern Pacific Ry.—Farnings— 


July— 1939 1938 1937 1936 
Gross from railway --_-- $5,323,766 $4,795,513 $5,652,432 $5,569,212 
Net from railway____-_- 869,585 478,464 845,490 1,104,229 
Net after rents.._____- 482,720 108,230 627,216 801,312 

From Jan. 1— 

Gross from railway ----- 33,313,564 29,040,588 36,052,011 31,773,706 
Net from railway... _--. 4,336,191 2,009,64 5,396,251 3, ,055 
Net after rents____...- 2,176,131 def46,603 4,886,206 2,256,134 


—V. 149, p. 740. 
Northern States Power Co. (Del.) (& Subs.)—ELarnings 


Years Ended June 30— 1939 1938 
OparOtIEe TOVORUEEE. 4 «6 cnc cnccsansoncsiestasnnn $36,585,400 $35,616,246 
CINE... . oo ditch aces «minha + <apmgib een 13,756,822 14,194,485 
Seen. od. i. a anednndadananthehiaeees 1,767,131 1,599,304 
Appropriation for retirement reserve and deprec.. 3,101,490 2.972.204 


nee s—n0e Sheen Rheem ad ss ennehe aE enee 008,095 

1,402,249 893,827 

$11,296,889 
38,933 





Net operating income. ............---------- $11,549,612 
Geer GeSOGRE GEN dan occu cccdcheseesccuessctss 58,593 








CORE DERE. onc ac ab mo cm ceseqbnureavsones $11,608,204 $11,335,823 
Interest on long-term debt. _.........-.-.-------- 3,803,446 3, 021 
Amortization of debt discount and expense. - - - - - 70,374 656 5 
Pee eee ae ar 34,374 Cr43,131 
Amortization of sundry fixed assets... .....----- 41,843 41,843 
Miscellaneous deductions. -_..........-.--------- 128,000 105,102 

0 RC ge hE ee $6,930,167 $6,821,408 


Dividends on cumulative preferred stock, $5 series 
of peeveern States Power Co. (Minn.) held by 
ERNE, 8 aa 0:5! RG hd hei entity 97 oe 

Div. on pref. stock of Northern States Power Co. 


1,375,000 1,375,000 





(Wis.) Reba Or DUO nes cect manesoe-+cnce Sa... «aeidheam 
Minority int. in net income of subsidiary cos- - - - 9,722 59,090 
Neb te... nnncbnndceneewpanréaheneteencnas $5,312,538 $5,387,318 


Note—Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamorti discount and expense and 
redemption premiums and expense and duplicate interest ap licable to 
bonds redeemed during the year 1937, which deduction resulted in no 
taxable income for that year. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Aug. 26, 1939, totaled 27 ,421 ,664 kwh., an increase of 8.3% compared 
with the corresponding week last year.—V. 149, p. 1334. 


Northern States Power Co. (Minn.) (& Subs.)—Zarns. 








Years Ended June 30— 1939 1938 
ines tp tien ciahw tein eae $36,585,400 $35,616,246 
panies | Peteercnpart ined ue cbsacwlabdthawbds ava 13,600,674 14,105,681 
So ee SR ep ae 1,767,131 1,599,304 
Appropriation for retirement reserve and deprec... 3,101,491 2,972,204 
Cait. .c wiscvesddkidude blue sdsbducecdeceeté .967,162 4,621,916 
Provision for Federal and State income taxes - - - - 1,308,249 780,527 
Net operating income- -- -- -- 1s wih din del tn wed x $11,840,693 $11,536,615 
Other income (et) . . 2. 22. occ cn ecto nssne--s- 58.592 38,933 
Gress MOOsiais cdngisee Foss csbse sdb nm ose $11 299.288 $11,575,548 


Interest on long-term debt. -.-.---.-------------- 3,803 446 3.906 








Amortization of debt discount and expense- - - - - - - 670,374 ,580 
Other enserent pet. idee ees Ravass sina 057+ +> tie rt Cre a8 
A tization of sundry fixed assets_---...--.----- BA! a 
Miscellancous GeOUNER.,. «occ cnccceéuaneapbawou 128,000 105,102 

Males. ..ccacdccdépecesecdin--cebussccces $7,221,371 $7,004,071 
Dividends on pote’ aok A Northern States 2.907 

Co. .) he ‘y" Serres .  ; See ey he 

Minority ‘eth bed in net income of sub. companies 9,722 59,090 

Net income. ...- ....-- 2 cece esses neos-s- $6,978,742 $6,944,981 

Summary of Consolidated Earned Surplus Account 

Balance, June 30, 1938----.-..-------..-.---------------- $814,762 
Net income for the year ended June 30, 1939-_-------------.-- 6,978,742 
Interest on indebtedness of parent company for the year ended 

June 30, 1980. . ~~ - -- -- - - -- 2 - oo eo eo ee ene nnn nee-- 275,656 

Total . << << oo on oon oon now wn oon eon en een cceesesenss 38,069,160 
Dividends on capital stock, cash: 

Cumulative preferred $5 series... ---...------------------ 1,375,000 

COMMAOR < a 6 6 oo co wen co cc cc coco cece cescccoounsssesnse 4,920, 
Miscellaneous direct items (net)...---..------------------ 55, 

Balance June 30, 1939, since Feb. 3, 1937_--------------- $1,718,297 

Notes—(1)For com tive purposes the figures prior to Jan. 2, 1938 in- 
cluded in the year ended June , 1938 figures above have been to 
include the income accounts of N States Power Co. (Wis.) and 


ies and Midland Public Co. which became 
orthern States Power Co. (Minn.) effective as of Jan. 2, 


vision for Federal 
as a deduction in its 
unt and expense and 


pane mel A com 
subsidiaries of 
1999) Northern States Power Co. (Minn.) made no 


and State income taxes for the year 1937, as it cla 
income tax returns for that year unamortized 








1484 


redemption premiums and expense and duplicate interest applicable to 
bonds during the year 1937, which deduction resulted in no 


redeemed 
taxable income for that year.—V. 149, p. 740. 


Northwestern Electric Co.——Bonds Called— 

A total of $324,400 first mortgage 20-year s. f. gold bonds, maturing 
May 1, 1945, have been called for redemption on Nov. 1 at 103 and accrued 
interest. Payment will be made at the Harris Trust & Savings Bank, 
Chicago, Il.—V. 149, p. 1334. 


Oklahoma City-Ada-Atoka Ry.—Farnings— 








July— 1939 1938 1937 1936 
Gross from railway -- --- $28,354 $37 447 $42,372 $49,570 
Net from railway --- ~~ - 4,907 11,493 3,883 25,951 
Net after rents__..._-- def2,131 1,920 9,206 15,774 
From Jan. 1— 
Gross from railway ----- 221,841 250,741 302,801 322,193 
Net from railway - - - - - - 72,335 76,042 106,929 165,569 
Net after rents__._.--_- 27.679 14,884 44,646 108,543 
—V. 149, p. 740. 

Old Colony Investment Trust—Larnings— 

3 Months Ended— Aug.1,°39 Aug.1,'38 <Aug.2,'°37 
Income—Interest...........-.-.---- $13,615 $14,002 $16,684 

Dividends_.._..-..-.- A REALS AES 45,807 45,910 66,219 

a eleuba ab $59,422 $59,912 $82,903 
Interest and expenses _- =v? Be 36,030 38,518 41,271 
Provision for Federal income taxes _ - 400 Te eae 

TS Fe con mnincesté $22,992 $19,594 $41,632 

Balance Sheet Aug. 1 

Assets— 1939 1938 Ltabtlities——- 1939 1938 
Invest. securities 4%% debentures $2,879,600 $3,183,500 

at cost __. $7,564,104 x$7861,083 | Prov. for acer. int. 

Cash in bank 95,045 80,178 on debs., &e___- 6,584 6,915 
Accrued int. rec'le 9,965 9,816) Prov. for Federal 

. income taxes __-_ 800 1,800 

y Common shares. 4,000,000 4,000,000 

Accum. netincome 782,130 758 862 

Total... ....-.$7,669,115 $7,951,077! Total......--- $7,669,115 $7,951,077 





x The value of investment securities, based on market quotations, if 
obtainable as at Aug. 1, 1939, was less than the net book value b ‘oo 
mosey os 284 ge compared with a corresponding difference of $3" 1,200 
at May 1], 1939. 

The net asset value of the common shares as at Aug. 1, 1939, taking 
investment securities at such market quotations, was .8258 per share, 
deducting debentures at par plus accrued interest and was $4.7152 per share 
deducting debentures at their call prices plus accrued interest. 

y Represented by 300,000 no par shares.—V. 148, p. 3383. 


Old Colony RR.—Notices of Discontinuance of Service 
Effective Sept. 24 Withdrawn— 


At a conference Am. 28 lasting about an hour between interested parties 
on the Old Colony RR. service discontinuance case, arranged at the sug- 
gestion of Judge Carroll C. Hincks, a compromise was reached whereby it 
was agreed that the notices of discontinuance of passenger service at 47 
stations on the Old Colony on Sept. 24 would be withdrawn. The con- 
ference group consisted of W. W. Meyer, general counsel of the New Haven. 
©, E. Smith, Vice-President of the New Haven, Edward M. Day of Hart- 
ford, representing the insurance group, Oscar M. Shaw, representing the 
Old Colony, Jarvis Hunt, Chairman of the special Massachusetts Rai d 
Commission, Paul A. Dever, attorney general of Massachusetts and Francis 
on eee eewe, Chairman of the assachusetts Department of Public 
es. 

Attorney General Dever, who brought in the report to the court on the 
conference outcome, stated: 

“The Attorney General of Massachusetts, the Chairman and a majority 
of the members of the Governor's commission on transportation, the 
representatives of the trustees of the Old Colony and New Haven railroads, 
one mutual savings bank group and the insurance group, have agreed as 

‘ollows: 

“1. The trustees will withdraw the notices relating to the discontinuance 

of = on the Old Colony on Sept. 24 but intend to post notices 
or Jan. 1, . 

“2. The trustees and the public authorities in Massachusetts will forth- 
with confer to consider revision of service and closings of stations to be 
immediately put into effect in order to reduce the claimed losses so far as 

ble at once, and further to consider the possibility of a plan by which 
the Old Colony can be made solvent for reorganization. 

“3. The trustees reserve the right to make immediate application to the 
Interstate Commerce Commission for authority for abandonment of the 
Boston group of properties.—V. 149, p. 266. 


Omnibus Corp.—Listing— 
F The Chicago Stock KK 7 has ppureves the application to list upon 
a nce 185,976 additional shares of common stock, par $6. 
—vV. DP. . 


Oriental Consolidated Mining Co.—Sold to Japanese 


I nterests— 


With 81% of the 429,390 shares voting in the affirmative, this company 
on Aug. 29 approved a contract under which all its qrepertios in the Japanese 
Kaisha § oMining O a ny = Coasasas — J = Selena nd 

apan 0., us apan, a 

hy us a gy idest Ameri ining terprise in J 

y ea oldes can m en n Japan passes 
into control of the Japanese. Founded in 1897, the company obtained 
a charter from the Emperior of Korea. This was honored by the Japanese. 
Since 1932, when excha control was introduced, the company has 
found increasing difficulty in obtaining supplies and in sending the 
of its gold-m operations to this country. It is a West Virginia cor- 
poration, but its shares are only on the London Stock Exchange 
and the principal market for them is a . 

Under the contract the entire $8,174,500 purchase price is to be paid 
in New York City in dollars, the Yokohama Specie Bank giving its own 
unconditional guarantee for all deferred amounts. On Aug. 31 $756,700 
will be paid in cash, $756,700 in a 30-day sight draft, and $756,600 in a 
60-day sight draft. The contract calls for a second instalment of $4,542,000 
payable on or before Aug. 31, 1942, and a final payment of $1,352,500 on 
or e the same date in 1943. 

In addition to balances in this country of about $200,000, the company 
has about 4,500,000 yen in Japan. he Japanese Finance Ministry is 
allowing 4,000,000 yen of this to be transferred to this country, half, or 

bo’ ,000, ore the end of November next and the remainder not 
later than Nov. 30, 1940. The deferred amounts on the main contract 
will bear interest at the rate of 4% a year. 

Replying to questions from shareholders, Lewis Henry, the President, 
said the company had an exceeding narrow er, permitting it merely 
to mine for gold in Korea, and that the charter would have to be amended 
if the oomeray were to go into any other enterprise. This question, he 
said, would have to be settled by vote of the shareholders. Ne did not 
indicate that the possibility was considered seriously. 

Before the company is wound up, he said, it msut intangle a puzzling 
tax problem. There will, he said, be a substantial distribution to share- 
holders of the amounts received in the coming months, but he declined to 
estimate the total. It is the company's intention, he said, to hold the 
two sight drafts until maturity rather than discount them. 


Pacific Power AD Water Co., Ltd.—£rtra Dividend— 

ave dec an extra dividend of five cents share in addi- 
tion to the regular quarterly dividend of like amount on ‘ke commmnam seek, 
both payable Sept. 1 to holders of record Aug. 25.—V. 145, p. 2555. 


Parker, Meter Corp. of America—Judgment by Defauli— 
e es an xchange Commission reported Aug. 2 
ment by default had been entered by the United States 
Cleveland, enjoining the cor tion from further violations of the registra- 
bear ana fraud | def ng re) me | paps pe nee of 1933. 

e Commission in comp t alleged that the defendant was sell 
securities which were evidenced by agreements purporting to be bills of = 


The Commercial & Financial Chronicle 


Sept. 2, 1939 


of parking meter machines coupled with service agreements, without having 
in effect a registration statement with the Commission. The Commission 
in its complaint also ch that the corporation had violated the fraud 
provisions of the Act in that it had made untrue statements in the sale of 
these securities, namely, that it owned and had available for installation 
the king meters which were described in the bills of sale delivered to 
purchasers, when the fact was that it did not own any such meters and did 
not have them available for installation; that it had entered into contracts 
with various municipalities for the installation of some 3,000 
meters, when the fact was that no such contracts had been made; that it 
had installed parking meters in certain municipalities. when in fact no 
parking meters had been installed in such municipalities; that it held absolute 
title to 1,000 parking meters known as the Miller Multiple Coin Parking 
Meters and that all of such meters were avaiiable to it for placement in 
municipalities, when the fact was that it did not have absolute title to any 
of these Meters and none were available to the corporation for placement 
except approximately 20 which the corporation was using as samples; that 
it had a substantial cash surplus, when in fact the corporation was without 
funds: that it had been paying and will continue to pay to purchasers of 
these parking meters at least $1 per month for every Meter sold to such 
purchasers, when in fact its checks for such monthly payments have been 
and are being by the banks on which they are drawn use of 
insufficient funds. : - 
The complaint charged that by these alleged misrepresentations the de- 
fendant had been obtaining money and property and had been engaging in 
tiansactions, practices and courses of business which operate as a fraud 
and deceit upon purchasers.—V. 149, p. 421, 119. 


Parr Shoals Power Co.—Bonds Called— 

A total of $27,000 first mortgage 5% s. f. gold bonds, due April 1, 1952, 
have been called for redemption on Oct. 1 at 105 and accrued interest, 
Payment will be made at the Irving Trust Co., N. Y. City.—V. 137, D. 867. 


Pennsylvania Power & Light Co.—£arnings— 


Period End. July31— _1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - _- -- $3,046,522 $3,061,179 $39,218,088 $38,394,381 
Oper. exps.,incl.taxes.. 1,809,928 1,786,079 22,560,564 21,969,920 

Amort. of limited-term 
investments - - 1,123 12,384 
2,825,833 


piuhe oh 1,002 5 A462 
Prop. retire. res. approp. 229,167 218,333 2,678 333 











Net oper. revenues___ $1,006,304 $1,055,765 $13,819,307 $13,740,666 
Other income (net) - - - -- 8,714 8,763 116,525 161,794 
Gross income. -__---- $1,015,018 $1,064,528 $13,935,832 $13,902,460 
Int. on mtge. bonds - - -- 453.750 453.750 5,445,000 5,445,000 
Int. on debentures _ _ - 50,000 50,000 600,000 600 ,000 
Other int. & deductions - 31,856 14,376 302 857 203 .284 
Int. chgd. to construct'n Cr975 Dri ,641 Cr7 ,796 Cr12,846 
Net income _ - cwow $400,207 $544,761 $7,595,771 $7,667,022 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid____....-.---.- 3,846,538 


$3,749,233 


3,846 546 
$3 820,476 





D5. 1 snd ok A bh Oeididisen © 
—V. 149, p. 1336. 


Pennsylvania RR. Regional System—Larnings— 


eae Long Island RR. and Baltimore & Eastern RR.] 
Period Ended July 31— 1939—Month—1938 1939—7 Mos.—1938 

Railway oper. revenues $34,468,737 $29,575,023 $224 ,544348 $197 559805 
Railway oper. expenses. 24,675.227 20,342,117 166,111,233 146,577,809 


$9,232,906 $58,433,115 $50,981,996 
7.300 15,534,572 





Net rev. from ty. oper. $9,793,510 ; 
Railway taxes_.__..---. 2,606,300 2, 956 16, 3 


Unemploy. ins'ce taxes -_ 465,502 391,376 3,185,473 2,827,027 
Railroad retirem't taxes _ 426,590 359,714 2,872,055 2,564,282 
Equip. rents—Dr. bal _- 655,264 759,915 3,047,562 4,524,190 
Jt. facil. rents—Dr. bal_ 92,443 178,419 899,119 965,707 





Net ry. oper.income. $5,547,411 $5,020,526 $32,381,606 $24,566,218 
Earnings of Company Only 
July— 1939 1938 1937 1936 
Gross from railway - -- - - $34,375,980 $29,458,498 $39,968,080 $37,748,225 
Net from railway ----- 9,788,040 9,223,167 11,462,516 11,870,066 
Net after rents... _--.-- 5,556,485 5,014,946 7,322,194 7,870,970 


From Jan. 1— 
Gross from railway - - - - - 223,999,384 196,983,150 274,467,583 242,716,391 
Net from railway - ---- - 58,548,413 51,049,238 70,077,248 67,501,698 
aes of roe. a 32,571,263 24,634,550 44,917,744 42,864,936 
—Vv. . Pp. 5 


Pennsylvania-Reading Seashore Lines—Larnings— 


July— 1939 1938 1937 1936 
Gross from railway - - - - - $732,276 $737,260 $959,001 $905,959 
Net from railway --- - - - 181,471 194,213 71,802 352,875 
Net after rents... ---- def73,599 def73,541 71,202 70,236 


From Jan. 1— 


Gross from railway ----- 3,024,158 2,884,374 3,630,478 3,446,289 
Net from railway ------ 995 def287,367 181,405 268,200 
Net after rents__-..--- def1,355,224 def1399,997 def1058,883 def938,375 


—vV. 149, p. 742. 
Pennsylvania Telephone Corp.—No Bids Received on 


Issue of Bonds and Preferred Stock— 


The corporation, in accordance with an order issued on Aug. 24 by the 
Pennsylvania P. 8S. Commission, was prepared to receive competitive bids 
Aug. 28 on $5,200,000 of first-mortgage 274% ponds due in 1969, and 
46,292 shares of $2.50 erred stock. ly because of unsettled 


* market conditions no tenders were received by the company for its securities. 


The issues originally were filed with the Securities and Exchange Com- 
mission on Aug. 8, and under the normal ure would have oeen 
effective for public offering this week. At the time of the filing of the 
registration statements, it was indicated that a group of bankers, including 
Bon t & Co., Inc.; Paine, Webber & Co. and Mitchum, Tully & Co. 
would the principal underwriters and the negotiations had proceeded on 
that basis until the Pennsylvania Commission's order. 

While the order compelling the company to offer these securities on com- 
petitive bidding was a sur to financial circles and marks the first such 
move in the field of telephone financing, it did not, according to the ban«ers, 
materially after the status of the financing as far as public offering was con- 
cerned. The bankers who had been negotiating the loan would not have 
proc.eded with the offering at this time, it was said Aus. 28. 

The order does not mean that the Commission has adopted a new policy, 
accordi to Joseph P. Sheridan, Secretary of the Commission. It was 
explained, however, that the Pennsylvania Telephone situation involved 
special considerations in which the tree firms to which the securities were 
to have been sold each had a member on the Board of D s of General 
Telephone Service Corp., parent company of Pennsylvania Telephone. 
—V. 149, p. 1035. 


Peoples Drug Stores, Inc. (& Subs.)—arnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
SI Ge eee $10,872,813 $10,392,714 $10,882,428 $9,870,173 
148,617 140,370 145,961 134,408 


Total store income___$11,021,430 $10,533,084 $11,028,389 $10,004,581 
Cost of sales, oper. exp. 
(inel. administrative & 











eral expenses)____ 10,596,048 10,218,362 10,451,745 9,394,516 
Other deductions (net)... Crl6.935 Cr26 ,065 Cr19,668 Cr16,259 
‘d Fed. income tax__ 79,617 56,480 89,447 93,948 
Wet prefit........... $362,700 $284 307 $506 865 $532.376 
Divs. on pref. stock___-_ 25,691 28,129 30,236 62.741 
Divs. on common stock - 184,106 122,662 122,737 122,622 
pie... oF es $152.903 $133 516 $353 ,892 $347,013 
Shares com. stock out- “ fa 
standing (no par) -__-_-_ 245.474 245,474 245,474 245.324 
Earnings per share__-__- $1.37 $1.04 $1.94 $1.91 
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The consolidated balance sheet as of June 30, 1939 shows total assets of 

$7-196,173 as 5 com with $8,032,947 on June 30, 1938, and earned 

urrent assets as of June $3" last, incl $992,883 cash, amounted 

to $3,871,812 and current liabilities were $926,953, comparing with cash 

of $1,305,248, current assets of $4,729,125 and current liabilities of $1,276,- 

655 on ume 30, 1938. Inventories were $2,821,066 against $2,872,162. 
—Vv. »P. . 


Peoples Power & Light Co.—To Purchase Bonds— 

The Securities and Exchange Commission Aug. 25 announced that com- 
pany has filed an application (Fiie 44-42) under the Holding Company Act 
for approval of the acquisition and retirement of such of its collateral lien 
bonds, series A, due 1961, as it may purchase on tender and, to the extent 
necessary, in the open market, with $410,000. According to the applica- 
tion the $410,000 represents the proceeds from the sale of securities of 
Kansas Public Service Co. It is stated that there are presently outstanding 
$3 .907.500 of series A collateral lien bonds of which the company holds 
$215,000 in its treasury. These bonds are to be tendered by the company. 


Petroleum Exploration, Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Sept. 15 to holders of record Sept. 5. Similar amounts 
were paid on June 15, t.—V. 148, p. 3540. 


Phelps-Dodge Corp. (& Subs.)—Earnings— 











6 Mos. End. June30— 1939 1938 1937 1936 
Profit from sale of metals 

OS ils wash wee $34,912,984 $31,280,186 $43,938,229 $29,229,712 
Costs, expenses, tax, &c_ 27,718,173 25,161,661 33,593,016 22,491,519 

EIS es i oases ol so $7,194,811 $6,118,525 $10,345,213 $6,738,193 
Other income_______--- 467 ,034 510,697 307,173 500,544 

Total income _-_-_---- $7 661,845 $6,629,223 $10,652,386 $7,238,737 
Expense on closed down 

0 SES 113,613 239,667 163 ,042 
Interest, amortiz., &c-_- 444,781 371,783 88.637 112,616 
Depreciation _-___.._-- 1,841,026 1,698,239 2,136.624 1,562,749 
Fed. & State inc. taxes_-_ 775,000 615,000 1, ,000 734, 

Net profit. .......... $4,601,038 43,830,588 y$7,101,458 y$4,666,330 


Shs. of cap. stock out- 
standing (par $25) - - - 5,071,240 
Earnings per share - - --__ $0.75 


y Exclusive of surtax on undistributed profits. —V. 149, p. 885. 


Philadelphia & Reading Coal & Iron Corp.—Hearing 
Post poned— 


Hearing on the petition of the corporation for decision on whether it is 
the holding company for the Philadelphia & Reading Coal & Iron Co. or 
merely a court “‘agency”’ for the Federal court to hold the coal company’s 
stock in the Government's 1921 dissolution suit against the Reading group 
has been postponed until completion of the solvency hearings which are to 
commence yy 22. 

Attorneys for the parties in interest were in accord with the suggestion 
of Federal Judge Dickinson, who has charge of the coal company’s pro- 
ceedings for reorganization under Section B, that his final decision on 
whether the company is solvent or not would have a vital bearing on the 
corporation's petition for a determination of its status, and that hearings 
now would be of no use. ~ 

In tponing the hearing Judge Dickinson took occasion to ‘‘confess I 
don’t know what to do, where to go or what to think’’ in order to determine 
the solvency of the company, and, added, ‘‘I don’t know whether we will 
be able to make that decision between now and Kingdom come.’’ He has 
been directed by the United States Circuit Court of Appeals to drop all other 
phases of the company’s reorganization proceedings and start at once on 
the question of solvency.—V. 149, p. 742. 


Philip Morris & Co.—To Absorb N. Y. City Taz— 

Cas adjusted its price on Philip Morris rettes in N. Y. City 
to absorb the city tax of 1 cent per package of 20. y this action comaeny 

mits retailers to sell the cigarette at the same price as the brands whic 
ist at wholesale at $6.25 per 1,000. 

The wholesale price on Philip Morris is $6.85 a thousand. After dis- 
counts, the price to retailers is eperoneeey 12 cents a package. After 
discounts, the price to retaiers of the $6.25 per thousand brands is roughly 
11 cents. Through absorption of the city tax, therefore, Philip Morris 
is placed on a parity locally with the $6.25 brands, which include Camel, 
Lucky Strike, Chesterfield, Old Gold, and others. 

The immediate effect, of course, is an increase in costs to the company, 
which, it expects, will be offset by greater sales.—-V 149, p. 1188. 


Phillips Packing Co., Inc. (& Subs.)—Farnings— 


" 5,071,260 5,071,240 5,071,240 
$0.91 $1.40 $0.92 











6 Months Ended June 30— ©1939 c1938 ©1937 
Gross operating income. -_-_-_-_--__- ~~ $3,182,357 3,238 807 3 941.390 
Gi 6 A ccc wdenwsuce 2,608,453 2,742,006 2,910,463 

NT Ee Pee ee pee $573 904 $496,801 $1,030,927 
Adminis. and selling expense. - _ - -_ _- 683 535 752,896 997 ,148 

CE CONE 6 bw wc aiidntisaneo $109,630 $256,095 prof$33,779 
Other deductions (net)________-_--- 7,1 26,549 10,057 
Federal and State income taxes (est.). = - _---- a6,831 3,510 

5) EE ee py ee a $116,749 $289,476 pfb$20,211 
Dividends on preferred stock_ ___--_-- 23,804 24,367 26,128 


a Of subsidiary companies. b No provision has been made in this state- 
ment for surtax on undistributed prota. c De jation charges in the 
amount of $92,282 in 1939, $89,654 in 1938 and $82,736 in 1937 are included 
in costs and expenses. 

Consolidated Balance Sheet June 30 





A ssets— 1939 1938 Liabilities— 1939 1938 

Ss acti ie caietedil $219,535 $192,136) Notes payable.... $700,000 $100,000 
Marketable securs. 1,900 1,900} Accounts payable. 297,502 416,936 
Notes & accts. rec. 523,836 537,597 | Acer’d accounts - - 87,265 187,445 
Inventory -....-- 2,951,068 2,718,709|5%% cum. pref. 
Otherassets...... 304,034 285,636 stk. ($100 par). 899,600 921,700 
b Prop.. pl't & eq. 2,213,308 2,165,300} c Commonstock.. 1,930,100 1,930,100 
Deferred charges - - 5,481 5,077 | Surplus........-.- 2,304,695 2,350,175 

Total___-. ....$6.219,162 $5,906,356 PE awd atinaen $6,219,162 $5,906,356 





a After reserve of $18,500 in 1939 and $19,000 in 1938. b After allowance 
for depreciation of $1,650,546 in 1939 and $1 ,469,944 in 1938. c Represented 
by 475,000 no par shares.—V. 147, p. 1351. 

Pierce Governor Co.—Earnings— 


6 Months Ended June 30— 
Profit after charge but before Fed. income taxes--. 
—V. 148, p. 1336. 


Pierce Oil Corp.—Larnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Profit after expenses --- $36,857 $40,569 $78,072 $79,993 
—V. 148, p. 3080. 

Pittsburgh Coal Co. (& Subs.)—Larnings— 

Period End. June 30— 1939—3 Mos .— 1938 1939—12 Mos.—1938 


1939 1938 
$49,013 $28,686 








Tatal income_-______--- $5,928,235 $5,777,016 $34,727,517 $39,622,848 
Cost, expense, &c__---- 5.868.590 5,974,678 32,616,146 37,549,038 

ee ee eee x $59,645 $197,662 $2,111,371 $2,073,810 
Interest - - - - - - Oe os ta ciel ae es 236,395 246,125 972,4 1,018,825 
Depr., dep!. & amort_-_- 773,459 784,149 3,632,687 3,576,606 
Charge off on mortgage 

SG Ci ccbensts 2 cbesese |, sbesss- ... otnmell 304 ,643 
Minority interest - - - - - - Cr21,119 Cr13.052 899 25,805 

I iD inten td maieinn $929,090 $1,214,884 $2,494,711 $2,852,069 


x Indicates loss.—V. 148, p. 3697. 
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Pirelli Co. of Italy—Bonds Called— 

Societa Italiana Pirelli (Pirelli Co. of Italy) has called for redem 
Nov. 1, 1939, all of its outstanding si 
due May 1, 1952, at a n> geod with accrued interest to the redemption 

. The bonds will paid upon presentation and surrender at the 
office of J. P. Morgan & Co., New York City, on and after Nov. 1, 1939 
after which date interest on the bonds will cease.—V. 148, p. 3239. 


Pittsburgh & Lake Erie RR.—Zarnings— 


ion on 
fund 7% convertible gold bonds, 


July— 1939 1938 1937 1936 
Gross from railway ____- $1,569,745 $1,139,888 $2,133,410 $2,042,346 
Nes from railway______ 276,225 138,735 537,377 623,779 
} Fafte: rente pokeatsl hee 298,714 180,603 545,681 604,636 
Gross from railway _____ 8,914,106 6,927,657 14,576,793 11,642,338 
Het from railway_____-_ 558,741 849 2,922,058 2,556, 
Net after rents________ 946,722 415,669 2,865,166 2,780,672 


Pittsburgh Screw & Bolt Corp.—Earnings— 





_ Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net loss after taxes, de- 
preciation, int.,&c_._. $41,350 $129,759 $49,476 $227,014 


. The income account for the quarter ended June 30, 1939 follows: Gross 
profit, $235,550; expenses, $188 521; other income, $1,718; depreciation, 
$75,222; interest, $14,875; loss, $41,350. 

The balance sheet as of June 30, 1939, shows current assets, including 
$1,255,609 cash and marketable securities. amounted to ,810,468 and 
current liabilities were $545,611. Total assets were $7,736,813. ed 
we. fieoumet to $547,208 and paid-in surplus was $3,823,993.—V. 


Pittsburgh Shawmut & Northern RR.—Earnings— 





July— 1939 1938 1937 1936 
Gross from railway-____ $65,971 $55,503 $87,589 $90,815 
Net from railway______ 8,250 3,013 5,536 16, 
Net after rents__._____ def3 ,830 def7 ,438 def7, 8,057 

From Jan. 1— 

Gross from railway. ___ 499,005 477,194 596 ,266 593 ,447 
Net from railway______ 106,239 69,989 57,577 74, 
Net after rents.__._____ 21,277 def19,827 def25,422 18,150 
—V. 149, p. 743. 
Pittsburgh Steel Co. (& Subs.)—Zarnings— 
‘ ————3 Mos. Ended 6 Mos. End. 

_ Period— Mar. 31°39 June 30°39 June 30'39 
Net loss after depreciation, depletion, 

interest and taxes.............. $377,159 $232,615 $609,774 
—V. 149, p. 586. 

Pittsburgh & West Virginia Ry.—Larnings— 

July— 1939 1938 937 1936 
Gross from railway _____ $308 ,934 268 ,092 $350,760 $342,157 
Net from railway. _____ 108 ,899 1,375 69,238 111,106 
Net after rents.________ e 89,917 55,680 73,797 113 ,345 

From Jan. 1— 

Gross from railway __ -__ 1,735,578 ‘1,594,013 2,547 ,320 2,155,620 
Net from railway____-_- 454 255 305,772 8,771 726,763 
Net after rents_.______ 331,998 285,781 754 ,292 776,518 
—V. 149, p. 743. 

Plymouth Oil Co. (& Subs.)—Zarnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
See Go ndndsheace $552 941 $625,228 $1,172,704 $1,328,120 
Shares capital stock.... 1,023,476 1,017 ,900 1,023 ,476 1,017 ,900 
Earnings per share- -- -- $0.54 $0.62 $1.15 $1.31 


x After depreciation, depletion, Federal taxes, &c.—V. 148, p. 3697. 
Pond Creek Pocahontas Co.—Larnings— 





Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net loss after deprec’n, 
deple’n, taxes, &c__-- $19,436 $76,274 $25,123 $42,116 


—V. 148, p. 3697. 


Poor & Co.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net pore after all chgs. 

& Fed. income tax... $252,000 1loss$9,000 $382,000 loss$34,000 

For the 12 months ended June 30, 1939, company reports a net profit of 
$213,000 as compared with a loss of $157,000 for the first six months of 1938. 

The estimated value of unshipped orders on company’s books as of 
June 30, 1939, was 26% below the same date in 1938. The higher level of 
shipments this year has resulted from better month of month bu. by 
the railroads rather than from a substantial backlog built up by forward 
buying programs as in the t. Because of this situation it is cult to 
look more than a month ahead. The current flow of orders received in- 
dicates continued profitable operation for the third quarter but the level 
of our backlog is such that we cannot rely on this indication with much 
assurance. 

The accumulated unpaid dividends on the class A stock amounted to 
$6.25 n= seve on the 160,000 shares outstanding June 30, 1939.—V. 
148, p. 3 ‘ 


Pressed Steel Car Co., Inc.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net 10GB. . ccc cccccese $177 ,564 $356 691 $415,470 $692,772 


x After depreciation, interest and taxes.—-V. 148, p. 3697. 


Public Service Co. of Colorado—SEC Clarifies “‘Arms 
Length Bargaining’ Rule—Holds Halsey, Stuart & Co., Inc., 


May Participate in Underwriting of Securities— 

In its first decision under Rule U-12F-2 of the Holding Company Act, 
the Securities and Exchange Commission held Aug. 30 that there was no 
conflict of interest to prevent arm’'s-length bargai between Halsey, 
Stuart & Co., Inc., investment bankers, and the Public Service Co. of 
Colorado, a subsidiary of the Cities Service Power & Light Co. 

The arm’s-length bargaining rule provides that no underwriters or finders 
fees can be paid to firms underwriting more than 5% of any issue if they 
are deemed to be Ln of bel issuer or where there was deemed to be 
an absence of arm’s-length bargaining. 

Halsey, Stuart & Co., Inc., told the SEC that it had canceled the preferen- 
tial contract it yy fey be... the company and said that it wished 
to participate in the ng. 

on Now. 25, 1938. Public Service Co. of Colorado filed a declaration 
with the Commission specifying Halsey, Stuart & Co., Inc., as under- 
writer. That declaration was withdrawn. Thereafter the company filed 
the present declaration which became effective Aug. 28. ~ 

The findings and opinion of the Commission says, in part: . 

For the purposes of the hearing, the application was consolidated with 
the proc ngs seen the then pending declaration of the company (File 
43-195) and a public hearing was held after appropriate notice. No mem- 
ber of the public appeared or requested to be heard at such pear. The 
Commission has examined the record and as to this application (File 65-1) 
makes the following findings: 

(1) Neither the applicant nor any officer, director or employee of the 
applicant holds any voting securities of any company in the Cities Service 
System. No officer, director or employee is a member of a board of di- 
rectors or a finance committee of any company in the Cities Service System. 

(2) The applicant had a written agreement with the company where- 
under the company agreed to give it a preferential option to finance any 
debt securities which it thereafter should issue. he option, in sub- 
stance, gave Halsey, Stuart & Co., Inc., a first call on such financing for 
a period of 15 days and upon failure to arrive at an agreement within that 
period, the company was free to negotiate with others. The option was 
one of many solicited in the ‘‘twenties’’ by Halsey, Stuart & Co., Inc., 
from new clients as pe of the consideration for initially undertaking their 
financing. Under similar circumstances the applicant obtained like agree- 
ments with two other subsidiaries in the Cities vice System and a blanket 
option eement with Cities Service Co. as to all other subsidiaries which 
had not n committed to other underwriters. 
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(3) The record discloses that after Rule U-12F-2 became effective the ~ 


applicant and the company canceled the erential option agreement. 
They did so because after the e of Rule U-12F-2, the agreement, 
which the applicant had theretofore deemed an advantage, had become, in 
its opinion, a handicap. We have not found that any agreement gm 
or implied, now exists between the company and the applicant, a the 
company is under no obligation to tender to the applicant the underwriting 
of the securities which it presently proposes to issue or any other securities. 
However, Halsey, Stuart & Co., Inc., have stated that they consider their 
record of good service to the company in the past together with the fact 
that they had made all arrangements with subunderwriters and dealers to 
handle the issues proposed in the earlier filing in November, 1938, as suf- 
ficient reason for a belief that they may be invited to participate in the 
omrene financing notwithstanding the cancellation of the contract already 
refi to. 

On the record presented, the Commission does not find the applicant 
bears to the company any of the relationships specified in subdivision (a) 
of Rule U-12F-2. 

This finding is made only for the purposes of this application. It will 
not preclude such further examination into the relationships between the 
applicant and the company and its affiliates as future proceedings may 
warrant. 


Registers with SEC—To I ssue $52,500,000 Bonds and De- 


bentures— 

Company Aug. 30 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4180, Form A-2), under the Securities Act 
of 1933 covering $40,000,000 of first mertgeee 3%% bonds, series due 
1964 and $12,500,000 of 4% sinking fund debentures due 1949. 

According to the registration statement the net proceeds from the sale of 
the bonds and the debentures, together with the net proceeds from the sale, 
at par, to Cities Service Power & Light Co. of $2,190,000 par value of 
common stock, are to be applied as follows: 

$5,510,820 to redemption on May 1, 1940, at 105% of $5,248,400 Denver 
Gas & Electric Co.'s gen. mtge. 5% gold bonds due May 1, 1949; 
$6,369,300 to redemption on Nov. 1, 1939, at 105% of $6,066,000 (exclu- 
sive of $3,258,000 in sinking fund) of Denver Gas & Electric Light 
Co.’s Ist & ref. mtge. 5% sinking fund gold bonds due May 1, 1951: 
$3,721,725 to redemption on Nov. 1, 1939, at 105% of $3,544, Colorado 
Power Co.'s Ist mtge. 5% gold bonds due May 1, 1953; 
$3 657,012 to redemption at 103.25% of $3,541,900 lst mtge & ref. gold 
bonds, series A, 6%, due Sept. 1, 1953; 
$12,346,713 to redempece at 103% of $11,987,100 lst mtge. & ref. gold 
bonds, series B, 544%, due Sept. 1, 1954; 
$10,811,048 to redemption at 104.50% of $10,345,500 1st mtge. & ref. 
‘old bonds, series C, 6% due Nov. 1, 1 : 
$3,194,327 to redemption at 101% of $3,162,700 20-year 6% gold bonds due 


May 1, 1946; 
500,000 to payment of company’s 4% secured note payable to Chase 
National Bank, New York, aggregating $4,500,000: 


$265,575 to payment or reimbursement for payment of equipment obli- 
tions outstanding at July 31, 1939; 
$2,076,044 to payment of im oy ‘s $2,190,000 6% notes payable to 
Cities Service Power & Light Co., without premium, less $113,956 
allowed by such parent company, being the difference between redem 
tion prices and k costs of $961,600 of funded debt owed by the 
parent company and included in the above items to be redeemed. 

The balance of the proceeds will be applied to the payment of interest 
overlap and the remainder will be added to working capital. 

Halsey, Stuart & Co., Inc., of Chicago, Ill., will be the principal under- 
writer. The pros us states that to facilitate the offering it is intended 
to stabilize the ces of the bonds and debentures. This is not an assur- 
ance, it states, that the prices of the bonds and debentures will be stabilized 
or that the stabilizing, if commenced, may not be discontinued at any time. 

The price at which the bonds and debentures will be offered, the names 
of other underwriters, the underwriting discounts or commissions and the 
phere. 0 provisions are to be furnished by amendment to the registration 
statement. 


SEC Allows Declaration to Become Effective Regarding 
Issuance of Securities—Member Opinions Cite Alledged 
Write-U ps— 

The Securities and Exchange Commission Aug. 28 issued an opinion 
of 68 pages allowing the declaration of company to issue $40.000.000 of 
first m e 344% series bonds, $12,500, 4% sinking fund debentures 
and $2,190, par value common stock. . 

The compnny, a direct subsidiary of Cities Service Power & Light Co., 
a registered holding company, filed its declaration under the holding com- 
pany act of 1935. 

The Commission states that one effect of the financing will be to sub- 
stitute two issues, one of 34%% first mortgage bonds and one of 4% de- 
bentures, in place of (A) seven ‘bond and debenture issues of the dec nt 
or predecessor companies bearing coupons of 5, 5% and 6%, (B) a bank 
loan of 35,500 000 bearing interest at 4%, and (C) a small amount of equi 
ment obligations. The 6% notes due the parent company totaling $2,- 
190,000, will be replaced by common stock. 

The opinion, one of the longest issued 5 SEC, discusses in detail the 
company’s und and operations. mmissioner Edward C. Either, 
~~ enboe but wrote a three-page opinion. Chairman Jerome N. Frank 


“Though not participating in the decision in this proceeding I think it 
desirable to record that I have read the opinion of the Commission and am 
in ent with the statement of principles it contains.”’ 

owever, Commissioner Robert E. Healy ted and wrote a 20-page 
opinion, in which he discussed in detail alleged writeups in the company’s 
property account. The Commission's conclusions alone ran more than 10 
pages. In part, in approving the issuance of the securities, the SEC stated: 
The princi feature of the proposed refinancing is the redemption of 
declarant's outstanding funded debt and the issuance of new bonds and 
debentures. In several respects the proposed bonds and debentures will 
be better protected than those outstanding. Since current interest rates 
are lower than interest on the outstanding bonds and debentures, the 
holders of the outstanding securities will probably be unable to reinvest 
except at a lower interest rate. 
owever, inasmuch as redemption is a contractual right of declarant 
under the old indentures, this fact can hardly be considered a detriment to 
investors within the meaning of Section 7 (D) (6). It does not appear rele- 
vant to this question to consider whether or not control over declarant by 
its parent company is exercised through dispro ionately small invest- 
ment, since the advan , and therefore the likelihood, of a redemption 
and refunding at lower interest rates would be the same no matter who 
held the common stock or what investment is represented ."’ 

In dissenting, Commissioner Healy wrote that from 1925 to 1938 Cities 
Service Power & Light Co., parent of the declarant, received about $26.- 
000,000 in dividends on common stock with a value of $20,800,000, 
or an average return of almost 9% .—V. 149, p. 1337. 


Public Service Co. of Indiana—Bonds and Debentures 
Registered— 


Company filed with the Securities and Exchange Commission Aug 25 
Of 1933. covering $38,000,000-3 54% fires moregoun conde, soctritios ace 
. . . J A mortgage bonds, series A, due 
Sept. 1, 1969, and $10,000,000 of serial debentures, due semi-annually, 
Sept. 1, 1940 to Sept. 1, 1949. The coupon rate for the debentures will 
furnished by amendment to the registration statement. 

According to the registration statement, the net proceeds from the sale 
of the bonds and debentures, together with other funds of the company, 
will be applied to the pact purposes: 

(1) For redemption, within 40 days after the issuance and delivery of 
oe series A oy and serial debentures, of all the company’s first mortgage 


bonds, viz: 
548 44 % bonds, series B, due Jan. 1, 1949, at . -$2, ,400 
00,000 of 5% bonds. series D. due Dec “ey i. igse st iee- 3 #08 000 

. series F, due March’1, 1958, at 104. 12,970,880 
,729,800 of 6% bonds, series G, due Feb. 1. 1952. at 103%. 5.916.019 


$32,171,299 
(2) For redemption, within 40 days after the issua and f 
series A bonds and serial debencure. ofall tho underlying funded det of 
134, o! ‘ 
mortgage gold bonds) viz: ee 
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Indiana Electric Corp. first mortgage gold bonds: 
$4,353,800 of 6% bonds, series A, due Nov. 1, 1947, at 105_- $4,571,490 
$2.462,200 of 6% % bonds, series B, due Aug. 1, 1953, at 105-- $2,585,310 


$7 .299,500 of 5% bonds, series C, due M 1, 1951, at 102.._ 7,445,490 
314,602,290 
(3) For deposit in trust, prior to or concurrently with the 
issuance and delivery of the series A bonds and serial de- 
bentures, of funds equal to $1,134,700 principal amount of 
Indiana Power Co. first lien & general mortgage gold bonds, 
714%, series A, due Nov. 1, 1941, and not redeemable- ---- - $1,134,700 
Total... - - - - - --- ooo on - 5 on oo nn ooo ooo = 2 - <= $47,908,289 


Halsey, Stuart & Co., Inc., Chicago, will be the principal underwriter. 
The prospectus states that to facilitate the offering, it is intended to stabilize 
the price of the seurities being offered. This is not an assurance, it states, 
that the price of the securities will be stabilized, or that the stabilizing, if 
commenced, may not be discontinued at any time. 

The price at which the securities will be offered, the names of other 
underwriters, the underwriting discounts or commissions, and the re- 
demption provisions are to be furnished by amendment. _ é 

A hearing has been set for Sept. 8, in the Commission's Washington office 
on the application of company for exemption from the requirement of filing a 
declaration in connection with the issuance and sale of the foregoing se- 
curities. Persons — be heard in this matter should notify the 
Commission on or before Sept. 4.—V. 149, p. 1337. 


Public Utility Investing Corp.—Bonds Called— 

All of the outstanding coll. trust 5% gold bonds, first series, due April 1, 
1948, have been called for redemption on Oct. 1 at 103 and accrued interest. 
Payment will be made at the Guaranty Trust Co. of New York.—V. 139, 
p. 2060. 


Public Utilities Securities Corp.— Stock Delisted— 

The Committee on Unlisted Securities of the New York Curb Exchange 
Aug. 30 suspended dealings in the $7 participating preferred stock (no par). 

The assets of the corporation consist substantially of shares of the class A 
stock, class B stock and common stock of Utilities Power & Light Corp. 
Under the plan of reorganization of Utilities Power & Light Corp., the 
holders of the class A stock, class B stock and common stock will not 
participate in the reorganization, and according to the findings of the 
Securities and Exchange Commission, ‘‘The three classes of stock junior to 
the preferred stock, in one of which voting control is lodged, are worthless.”’ 

The $7 participating preferred stock, (no par) of the corporation, will 
remain suspended from dealings until further notice subject to final con- 
firr ation or rejection of the plan of reorganization of Utilities _Power & 
Light Corp. as approved by the Commission.—V. 142, p. 1133. 


Puget Sound Pulp & Timber Co. (& Subs. )— Earnings 


6 Months Ended June 30— 1939 1938 
Net loss after aa depletion, taxes, &c..-..-.- $14,821 $53 ,997 
—V. 148, p. 3698. 


Puget Sound Power & Light Co.— Noles Called— 

The company has called for redemption on Oct. 6, 1939, at par plus 
accrued interest, all outstanding $2.919,500 10-year 544% coupon notes, 
dated Feb. 1, 1930. —— will be made at the Seattle-First National 
Bank, Seattle, Wash. etirement is being effected out of cash on hand 
supplemented by borrowings. 

On March 1, 1939, company paid its maturing $1 ,259.000 Seattle Electric, 
Seattle-Everett Traction Co. An % bonds out of cash, so the Oct. 6 redemp- 
tion will bring retirements during 1939 to $4,178,500. | 

Consummation by the City of Seattle of its street railway refinancing 

m under a Reconstruction Finance Corporation loan one August 
enabled the company to proceed upon the note redemption at this time. 
Company accepted $3 .250,000 cash in full payment of principa) and accrued 
interest for its remaining $8,336,000 transit system original purchase bonds. 
Cash received may be used for retirement of $3,195,000 outstanding Pacifie 
Coast Power Co. first _— ~ 5s, which mature March 1, 1940. 

After March, 1940 maturity, company will not face any additional 
maturities until 1949, when $36,040,000 first & refunding series A bonds 
are due.—V. 149, p. 1036. 


Pure Oil Co. (& Subs. )—Zarnings— 

6 Months Ended June 30— 1939 
Net profit after int., deprec., Fed. income taxes ,&c. $2,433 .456 
Earns. per sh. on 3.982.031 no par shs. of com. stk_ $0.12 
—V. 148, p. 2283 


1938 
$2,021,440 
$0.02 


Quaker State Oil Refining Corp. (& Subs. )—Earnings 
Period End. June 30— _ 1939—3 Mos.—1938 1939—6 Mos. —1938 











Fees Pe 6 ooenawes $5,569,769 $5,975,282 $10,927,036 $13,010,403 
Cost of sales__..._...... 4,093,876 5,288 ,057 8,108,123 11, 503 
pe RR 949 497 860,575 1,780,063 1,618,304 

Operating profit.__.- $526,395 y$173.350 $1,038,850 $105,596 
Other income. -__.....-- 33,118 47,119 72,168 78,627 

Gross income- ---_---- $559,513 y$126,231 $1,111,018 $184,223 
Depreciation __._.____- 200,129 168,350 395,678 335,734 
Federal income taxes _-- 81,800 Cr34,730 160,550 6,868 

Net income-.---_-...- $277,584 y$259,851 $554,790 y$158,379 
Earns. per sh. on 927,305 

shares of capital stock 

OP Benet Aakecaces $0.30 Nil $0.60 Nil 


x Exclusive of intercompany sales. y Loss.—V. 148, p. 3856. 


Quarterly Income Shares, Inc.—Net Asset Value— 

The company report for quarter ended July 15, 1939. shows net asset 
value of its capital stock with investments valued at market quotations, at 
close of the period was $8.02 per share. 

ta tame Aaa net asset value of $9.46 per share on July 15, 1938. 
—Vv. , Pp. 


Radiomarine Corp. of America—L£arnings 
Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Teleg. & cable oper.rev. $101,001 $95 832 $651,222 $708 114 























Deprec. and amortization 6.926 10282 56.008 
Relief departments and : 
Se Pee 417 417 2,918 2,917 
All other gen. and miscel. 
apenas. 36. izes 5a 73 ,861 65,018 472.850 455,558 
Net teleg. and cable 
operating revenues _ $19,797 $20,115 $119,446 $180,158 
Uncollectible oper. revs. 100 1 700 700 
Taxes assignable to oper. 6,208 5,787 39.738 45,387 
Operating income____ $13,489 $14,228 $79,008 $134,071 
Non-operating income__ 225 197 1,889 1,260 
Gross income... ..__. $13,714 $14,425 $80 897 $135,331 
Duductions from gross - 
income. -_ . —- ACO 159 191 1,088 1,306 
$13 ,555 $14,234 $79,809 $134,025 


Net income__--_-_.._. 
—V. 149, p. 886. 
Railway Express Agency, Inc.—Farnings— 
Period End. June30— 1939-—Mi 938 ha oP Mos .—1938 


‘onth—19: 
Chgs. for transportation $14,115,514 $12,482,030 $8 91 $74,085,965 
Other revs. and income_ 240,722 226,260 1,362,502 1,314,398 


Total revs. & income_$14,356,.36 $12,708,290 $82,863,193 $75,400,363 
expenses Ss 41 








Operating expenses -- _ ° ’ 7,955,137 50,458,914 47,873,954 
Express taxes___._.._- 3 513,200 3,304,956 3,081,061 
Interest and discount on 
funded debt......._-. 80,995 134,342 466.461 805,°95 
Other deductions... ._ 8,398 11,256 44,751 155,948 
x Rail transportation 
PN conti a cabins $4,964,051 $4,094 355 $28.588,.111 $23,484,205 


x Payments to rail and other carriers—express privileges.—V. 149, p. 886. 
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Rayonier, Inc.—Earnings— 
{Includes wholly-owned subsidiary, Georgia Timber Co.] 
1939 1938 


Years Ended April 30— 1937 








Sales, less freight, marine insurance 
PE rt ae $10,049,431 $17,496,025 $13,278,021 
Cost of sales and oper. expenses _- - _ __ 7.196,851 12,257,543 9.285.624 
Depreciation ________ Pus cebosdea oo 1,147,657 1,056,182 861,9 
Profit from operations. __________ $1,704,923 $4,182,299 $3,130A07 
Int. & amort. (net of int. earned) - --- 266 392 246.330 243,570 
Expenses in connection with projects 
SS ORRENEIL SES naa 12,368 52,715 20,512 
Abnormal losses on retirements of 
oS ES ap >: ae 6.684 148,044 127,081 
ye aa i Lee 6.946 16.779 6,8 
Otter insole. .z 2. . usecc.c~ 258 ‘yaa Cr3 392 Cr27 929 Cr11,370 
Provision for Federal income taxes ___ 239,277 558,444 404,422 
Surtax on undistributed profits___...  _____- 63,213 96,000 
ee SE = Le eae: Pa, ° $1,176.647 $3,124,703 $2,243,320 





Assets— 939 1938 
8 AR Pe ie eh ee So Okie eae ey A Se $2,768,089 $793,781 
Acceptances, drafts & accts. receivable_________-_ 1,106,008 1,599,654 
SR nt a ss oak Pee ag ea ee 2,091,744 ?,825,627 
Timberland sales contract receivable_________- : 60 565 111,262 
Loan to employee (partly secured)_____________- 26,100 27 ,000 
EE Se ees SEL Ray AS tetas ae 11,239 11,239 
a Property. plant and equipment_______________ 21,488,041 20.716,379 
Land INI coi iat aie tah talates otininen’ stam inlet 407,155 387,469 
Times BOG COT non i a eo oc weno 1,484,393 1,423.901 
Contracts, options, &c..........-...-.-s..--- 21,600 21,600 
Unexpired insurance premiums_________________ 115,090 147,742 
Other deferred charges... ................-.-< 104,038 86 ,364 
6 AIR Ning ate kr a a SR $29,684,062 $28,152,019 

es Liabilities — 1939 1938 
Unsecured notes payable to banks (current) ____-_- $750,000 500, 
Timberlands purchase obligations (current) __- _-_- 63,217 244,520 
Accounts payable and accrued expenses__________ 800,943 1,929,886 
Provision for Federai taxes__...............-- th 235,000 20, 
Timberlands purchase obligations __________ ete 63,217 199,568 
Unsecured notes payable to banks______________- .250,000 4,000, 

b Cumulative preferred stock__________________-_ 15,655,138 15,655,137 
Common (par $1) stock______ BE PEND, PN 963 ,872 963 ,872 
Capital surplus______ Setcnpiienl mininin discon decane 2,809,109 2,809,108 
PE PE. 0 on ook ee ebb mebine hak sdeumanuns 1,093 ,566 229,927 





0 RAI as ha aa ah PPE ret. apa $29,684.06? $°8.152.019 

a After reserves for depreciation of $7,389,210 in 1939 and $6,312,759 
in 1938. b Par value $25 per share; authorized, 800,000 shares; outstand- 
ing, 626,206 shares of $2 cumulatvie preferred stock, which is convertible 
share for share into common stock: preference as to assets in dissolution, 
$37.50 per share, plus accrued dividends, redeemable at $37.50 per share 
plus accrued dividends.—V. 149, p. 1338. 

R. C. A. Communications, Inc.— New Vice-President— 

J. Francis Harris will become Vice-President in charge of Japan. Man- 
chuquo and China on Sept.1. He been manager in Tokyo for several 

ears and is now on his way back to Japan after a brief visit in this country. 

e will make his headquarters in Tokyo, but the Shanghai office, hitherto 
indspendent, will be placed under his supervision.—V. 149, p. 1189. 


(D. M.) Read Co.—Registers with SEC— 
See list given on first page of this department.—V. 120, p. 1338 


Real Silk Hosiery Mills, Inc. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net loss after c " 

depreciation, Fed. nor- 

mal income taxes _- - - prof$63 ,558 
Earns. per sh. on 178,044 

shs. of common stock 

ER RS Le $0.08 Nil Nil Nil 

The income account for the six months ended June 30, 1939, follows: 

Net sales, $5,523,175; costs and expenses, $5,305,058: depreciation, $157,- 
962; operating profit, $60,155; other income (net), $17,539; special profit 
and loss credits, $2,364; total income, $80,058; Federal income taxes 
$16,500: net profit, $63,558. 
w Current assets as of June 30, 1939, including $612,909 cash, amounted 
to $2,705,893 and current liabilities were $885,757, compared with cash of 
$576,048, current assets of $2,665,529 and current liabilities of $836,753 
on Dec. 31, 1938. Inventories were $1,674,340 against $1,843,292. 

Total assets on June 30, 1939, were $5,541,132 against $5,425,855 at 
Dec. 31, 1938. Capital and paid-in surplus was $1,931,498 and earned 
surplus was $410,072 against capital and paid in surplus of $1,930,004 and 
cerned surplus of $346,515 on . 31, 1938.—V. 148, p. 1656; V. 147, p. 


Reed Roller Bit Co.—EZarnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
S Pee. absbenn «Gee $783 ,532 $839,560 $1,204,180 
x After operating expenses, depreciation, other charges, but before 
Federal income taxes.—V. 148, p. 3856. , 
Reliance Mfg. Co. of Ill.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 
Net profit after deprec., 


$14,334 $59,233 $66,771 


1939—6 Mos.—1938 


int. & Fed. inc. taxes. $135,461 $114,601 $175,449 loss$60,776 
No. of shs. of com. stock 

outstanding _—_....-- 222,855 222,855 222.855 222,855 
Earnings per share. _-__- $0.51 $0.41 $0.59 Ni 
—V. 149, p. 267. 

Reliance Steel Corp.—Earnings— 

3 Months Ended June 30— 1939 1938 
Net profit after operating expenses, other charges 

OE REE eveccctitinotiandoccqosane $35,519 $14,984 
Shares of common stock outstanding ($2 par) -_.-.-- 241,675 241,650 
mF per share of common stock.__.......-.-- $0.10 $0.01 
—V. 148, p. 889. 

Remington Arms Co., Inc.—LZarnings— 

6 Months Ended June 30— 1939 1938 
x Net profit after charges and taxes_._._........ $144,000 $23 ,000 


x Approximate figures.—V. 148, p. 1039. 


Republic Natural Gas Co.—-Bond I ssue—The $5,600,000 
Ist mtge. bonds placed privately at par and int. with the 
Metropolitan Life Insurance Co. and National City Bank 
consists of two issues as follows: $2,800,000 series A bonds, 
bearing interest at rate of 354% and maturing Sept. 1, 1951, 
and $2,800,000 series B bonds, bearing interest at rate of 
2%% and maturing serially $200,000 each March 1 and 
Sept. 1 beginning March 1, 1940, to and inel. Sept. 1, 1946. 


There will be a sinking fund for the retirement of the series A bonds 
which will require a fixed amount of $200,000 to be deposited therefor 
beginning March 1, 1947, and continuing semi-annually thereafter to and 
including March 1, 1951, and the cempany will also be required to deposit 
in this sinking fund an amount equal to 25% of the amount of the consoli- 
dated net earnings of the company and its subsidiaries for the six months 
ended June 30, 1940, and for each 1 year to and including the one ended 
June 30, 1950, remaining after deducti therefrom (a) the fixed semi- 
annual sinking fund payments of $200, for of series A required 
after March 1, 1947, made during the pertinent period, (>) the principal 
amount of bonds of series B paid during the pertinent period, and (c) the 
amount of any unabsorbed deficits for prior years subsequent to the fiscal 
year ended June 30, 1939. The indenture also provides that dividends 
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3071 sy be paid out of earned surplus accumulated subsequent to June 
During the year ended June 30, 1939, comegeny borrowed $500,000 from 
banks on 3% notes maturing June 15, 1942. Of this amount $300,000 
was used to pay off the existing 4% notes payable to banks matur 
June 15, 1941. There was authenticated and added to treasury $378, 
of first mortgage & collateral 6% bonds, series A, as provided for in the 
related indenture, security for which was represented by 60% of the cash 
cost of certain additions to and development of the properties of the com- 
pany for the nine months ended Sept. 30, 1938. Of the first mortgage & 
collateral 6% bonds, series A, in the treasury, an pesregnts ncipal amount 
of $75,000 was sold, and $98,500 was canceled through sinking fund opera- 
tions. First mortgage 4% bonds of Missouri Valley Gas Corp. aggregating 
$362,000, maturing March 1, 1942, were retired. 

In accordance with the amendment to the certificate of incorporation of 
company adopted at the stockholders’ meeting held on March 21, 1939, 
the shares of $1 par value issued and outstanding at the time of fliing the 
certificate of amendment were changed into one-half as many shares of 
common stock of a par value of $2 per share and the total number of shares 
of $2 par value authorized to be issued was fixed at 1,300,000. At June 
30, 1939, there were issued and outstanding 764,741 shares of $2 par value, 
exclusive of 59,374 shares in treasury, of which 4,913 shares were acquired 
during the hme This amendment also provided directors with authority 
to issue refunding bonds to retire the company’s presently outstanding 
long-term debt, if conditions should be advantageous for so doing.” 

avorable arrangements have been made to refund the company’s present 
long-term debt of first mortgage & collateral 6% bonds, series A, and bank 
loans, through the issuance of new first mortgage bonds to be secured by 
an indenture and deed of trust dated as of Sept. 1, 1939, covering only the 
properties of the company used in the production and sale of natural ‘ 
Under this indenture the amount of bonds authorized to be issued is limited 
to $6,600,000, of which there is to be presently issued and disposed of through 
private sale at par and accrued interest an aggregate principal amount of 
$5,600,000, leaving $90,500 of company funds to be used to complete the 
redemption of the present long-term debt. 


Consolidated Income Account Years Ended June 30 











i 1939 1938 1937 1936 
Revs.—Natural gas sales $1,238,719 $1,168,964 $1,258,154 $1,058,194 
Oil production _-______ 1,266,309 1,961,398 1,388,497 556 464 
ET he on in dl hina « 235,487 325,833 346,179 309,776 
Reh oe a nkesbuskute $2,740,515 $3,456,195 $2,992,831 $1,924,434 
, | ESE as 1,205,680 1,334,887 1,149,630 . 
Proy. for deplet. & depr - 787 373 932,399 741,513 502,814 
Int. and amortization__ 335,634 332,448 313,451 310, 
Net inc. before income 
taxes, &c., charges... $411,827 $856 ,460 $788,235 $297 ,045 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— s $s Liabilities— ~ $ 
Properties .net)___11,061,802 10,982,457 | Long term debt... 5,690,500 5,777,500 
{nvest. in wholly- Current liabil - - - - 111,915 179,714 
owned inactive Oblig. payable in 
subs. not consol 15,000 15,000 production ___- 833,845 634,084 
Cagh... 555.012 446,464] Prov. for claims, 
Other curr. assets. 228,698 260,015 litig. exps., &c__ 48,891 39,814 
Prepaid e ‘penses _ _ 12,848 14.435| Co rmon stock _ _.a1,529,482 b1,539,308 
Funds with sinking Capital surplus... 2,397,100 2,418,103 
fund trustees ___ 286 19,749} Earned surplus... 1,288,120 1,183,568 
Other assets_____- 26,207 33.971 
Total .11.899,852 11 772.091 Total. ._..-.-...11,899.852 11,772,091 





aPar $2. bPar $1.—V. 149, p. 1338. 

Richmond (Va.) Dairy Co,—Bonds Offered—Galleher 
& Co., Ine., Richmond, Va., recently offered (to residents 
of Virginia only) $325,000 3% and 4% list mtge. bonds at 
prices to yield from 1% to 4% aceording to maturity. 


Dated July 19, 1939; due semi-annually 1940-1949. Interest yable 
J-J. Principal and interest pyae at principal office of Central National 
Bank of Richmond, Richmond, Va., trustee. Coupon bonds in denoms. 
of $5,000, $1,000 and $500. Registerable as to necipal only. Red. in 
whole or in part at option of company at any time on 30 days’ notice at 
int. plus a premium of 2% if red. on or 
before July 1, 1944, and a premium of % % if red. thereafter: but without 
premium if red. from the proceeds of life insurance. If only a part is 
redeemed, the bonds to be so redeemed are to be selected by lot except in 
case of — from proceeds of life insurance, in which case retirement 
shall follow the reverse order of maturities. 

Comapny—Company (a Virginia corporation) processes and distributes 
milk, cream, related products and ice cream in Richmond, Va. Its opera- 
tions have been continuous for the last 49 years. It presently sells some- 
what more than half of the total volume of the reported sales of class I 
milk of the City of Richmond. 

Capitali ation—Upon the issuance of the bonds, the capitalization of the 


will be as follows: 
eat sali AIS 00 $325.00 
Parad macPeGhese WEG. o < oc scancdsene sone canner 5, 325, 
7% qumintee —— oom. ponte saacckac~s 50,000 250,000 
Common stock (non-par; au Zz J shares; 
issued 2,200 shares; carried on books at) -_---.--- 209 ,607 
Earnings—Maximum interest requirements on bonds have been covered 
as follows by the average operating results of the last five years: 5.67 times 
after all charges to operations and surplus; 7.23 times after all charges to 
operations; and 11.42 times after all charges to operations except deprecia- 
tion.—V. 146, p. 3967. 


Richmond Fredericksburg & Potomac RR.—Larnings 
1938 937 


Jul 1939 1 1936 
Grose from railway....- $651,503 $558,269 $667,162 $585,985 
Net from railway -.----- 159,265 116,067 172,448 143 ,102 
Net after rents_.....-- 78,082 46,386 91,764 66,585 
aden han wiles 5,223,223 4,724,361 5,377,854 4,460,873 

7 rom raliway..-.-.- oO, ’ , ’ , ’ ’ ’ 
Net from railway...... 1.377.540 945.961 1.599668 "161 
Net after rents__...--- 544,525 256,231 797 027 355,357 
—vV. 149, p. 744. 

(H. H.) Robertson Co.—FLarnings— pee wai 
Months Ended June 30— ¢ 

Na profit after charges and taxes atime pao an ae $217,618 $101,314 
E i r share on J no par shares o 

pine a  & - SUSIE kn cc ccenedcvcncsée $0.91 $0.42 


—V. 148, p. 3542. 


Rochester Capital Corp.—- Merger Voted— 
At a meeting of the board of directors held Aug. 31a merger with Chemical 
Fund, Inc., was unanimously approved.—V. 149, p. 1036. 


Rochester Transit Corp.— Tenders— 

The Marine Midland Trust Co. of New York, trustee, has requested 
tenders of Rochester Transit Corp. 20-year secured 444% income notes 
until 10 a. m. (EDST) on Sept. 25, 1939, to the extent of $34,000.68 for 
series A and $8,500.17 for series B notes.—V. 148, p. 889. 


Root Petroleum Co. (& Subs.)—Farnings— 
6 Months Ended June 30— 1939 


1938 
it after de ., depletion, int. and lesses and 
we paid, But before Federal income taxes... $122,885 $52,735 
—V. 147, p. 583. 
Rutland RR.—E£arnings— 

July— 1939 1938 1937 1936 
Gross from railway ---- $264 894 $235.673 $300,074 $307 .322 
Net from railway. ----- 29.575 def12,170 27.619 41,895 
Net after rents__._..-- 581 def40,551 3,431 27.267 

From Jan. 1— 

Gross from railway --.--- 1,896,149 1,635,171 2,096,336 1,940,125 
Net frzm railway------ 409 def203,254 188.180 90,225 
Net after rents. __..-.. def95,224 def411.724 33,461 def918 


—V. 149, p. 1190. 
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St. Helen’s Pulp & Paper Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $10,payable t. 1 to holders of record Aug. 25. A dividend 
of 20 cents was paid on rch 1, last; one of 40 cents was paid on Dec. 1, 
1938: 20 cents on Nov. 1, 1938; 40 cents on Dec. 1, 1937; dividends 
cents were paid on Nov. 1, Sept. 1, July 1 and on April 1, 1937; a dividend of 
50 cents was paid on Dec. 1, 1936, and yr quarterly divs. 
of 20 cents per share were distributed.—V. 148, p. 1338. 


St. Joseph South Bend & Southern RR.—80-Cent Div. 


Directors have declared a dividend of 80 cents per share on the common 
Sept. 11. This compares with 


tock, bl t. 20 to holders of record 
75 aaite sold mn arch 20, last; $1 paid on Sept. 20, 1938; 75 cents per share 
paid on March 21, 1938 and $1 paid on Sept. 20, 1937.—-V. 148, p. 1338. 


St. Lawrence Flour Mills—£ztra Dividend— 


Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Oct. 2 to holders of record Sept. 20. Regular quar- 


terly dividend of 25 cents per share was paid on Aug. 1, last.—V. 147, 
Pp. 2255 

St. Louis Brownsville & Mexico Ry.—Larnings— 

July— ° 1939 1938 1937 1936 
Gross from railway -_- -- $386,234 $376,210 $374,101 $305,008 
Net from railway ------ 49,651 38,748 15,350 def26,161 
Net after rents______-- 24,598 6,530 85,202 def40,.754 

From Jan. 1— 

Gross from railway - -- - - $4,694,796 4,558,056 5,013,751 3,237,430 
Net from railway ------ 1,895,486 1,685,160 2,005,023 754, 
Net after rents__....-- 1,353 618 1,125,385 1,478,594 341,144 
—V. 149, p. 744. 


St. Louis-San Francisco Ry.—ELarnings of System— 
1939—-7 Mos.—1938 








Period Ended July31— — 1939—Month—1938 
Operating revenues ---_- - $4,154,193 $3,996,406 $26,360,861 $25.273,320 
Operating expenses - _ _ _ - 3,377,627 3,341,850 22,992,979 23.121.906 
Net ry. oper. income - -- 424,57 184,740 807,403 def646,335 
Other income__-------- 14,044 13,539 89,615 104,823 

Total income_------- $438,621 $198,279 $897,019 $def541,512 
Other deductions - - - - - - 6,778 5.344 48,607 37,244 

Bal. avail. forint.,&c. $431,843 $192,935 $848,412 def$578,756 

Earnings of Company Only 

July— 1939 1938 1937 1936 
Gross from railway -____- $3,912,869 $3,771,566 $4,695,167 $4,230.4 
Net from railway______ 679 ,569 508 ,621 1,016,862 935,852 
Net after er niteyetem 363 ,190 151,367 1,491,273 616,816 

‘rom Jan. 1— 
Gress from railway-__--_- 25,144,453 24,034,473 29,275,603 26,177,808 
Net from railway--_-_--- 3,118,196 1,902,366 5,402,676 4,264,950 
Net after rent_....._- 813,040 def609,848 3,904,701 2,304,339 
—V. 149, p. 1190. 

St. Louis San Francisco & Texas Ry.—Larnings— 
July— 1939 1938 1937 1936 
Gross from railway _-- - $205,580 $193 ,529 $229,470 $151,869 
Net from railway____-_- 94,731 73 ,904 108,272 42,750 
Net after rente____...-. 60,470 35,039 105,715 1,625 

From Jan. 1— 
Gross from railway - -- - - 980,481 991,451 917,707 739,226 
Net from railway__-.-_- 230,896 217,130 146,327 def37,473 
Net after rents_______- def16,336 def58,386 def98,898 def303 ,962 
—V. 149, p. 744. 

St. Louis Southwestern Ry.—Southern Pacific Wins 
Claim— 


The Federal Court at St. Louis Aug. 27 received a report from Special 
Master Early recommending that the claim of Southern Pacific Co. against 
oe 7 Louis Southwestern Ry. Co. be allowed to the extent of $17,882,250 
plus interest. 

There follows meoek pw held last November on the Southern Pacific's 
claim, w was opposed by the Anglo-Continentale Treuhand A. G.— 
e/ LS es investment trust—which represented the Cotton Belt 

olders. 

The investment trust contended that the Southern Pacific claim. should 

be disallowed because the road so dominated the Cotton Belt through its 
ownership of 87% of the latter's stock that in fact the two companies were 
one. 
The special master stated in his report that he found the Southern Pacific 
and Cotton Belt were at all times conducted as independent corporations, 
kept separate books and funds and were never comingled. He also found 
Southern Pacific did not overrate, coerce or take advantage of the cotton 
Belt by reason of ownership of the majority of its capital stock. 

He said the Southern Pacific by reason of its stock control owes no duty 
to the Cotton Belt to stand responsible for its debts. 


Earnings for Month of July and Year to Date 


Period End. July 31— _1939—Month—1938 1939 —7 Mos.—1938 
Railway operating revs. $1,500,091 $1,463,660 $10,816,747 $10,357,869 
Railway operating exps. 1,316,288 1,143.930 8.769,484 7,856,009 























Netrev fromry.oper. $183,803 $319,730 $2,047,263 $2,501,860 
Railway tax accruals__- 115,575 105.633 774,302 732,978 
Railway operating inc. $68,228 $214,097 $1,272,961 $1,768,882 
Other railway oper. inc. °7 827 25,770 195,145 182,449 
Total railway oper inc. 96,054 239,867 ,468 106 A 2 
Deductions from Fheay ° ° Fy ea RI 
operating income. _- __ 193 ,356 178,179 1,201,640 1,264,104 
Net railway oper.inc. x$97,302 $61,688 $266 466 $687 ,228 
Non-operatig income - - 8,296 8,211 51,633 55.355 
Gross income. _---_-.-_- x$89 ,006 $69,899 $318,099 $742,583 
Deduct. from gross inc_ _ 268.725 271,118 1,873,583 1,878,124 
Net deficit.......... $357,731 $201,219 $1,555,484 $1,135,541 


x Indicates deficit.—V. 149, p. 744. 


Safeway Stores, Inc.—$14,000,000 Loan to Retire Deben- 
tures—It was announced Aug. 28 that company has obtained 
a loan of $14,000,000 from a group of banks headed by the 
Chase National Bank, National City Bank, and Bankers 
Trust Co.-for the purpose of retiring the 10-year 4% sinking 
fund debentures presently outstanding in the amount of 
$13,300,000. 

The loan wi 
to 2% %- according to maturity.” Bevings in ineantes cheese oa 


pan at approximately $179,000 annually. 
— Lynch & Co., Inc., represented the company in negotiating the 


Debentures Called— 


All of the outstanding 10-year 4% s. f. debentures due June 1, 1947, 
have been called for redemption on Sept. 29 at 10344 and accrued interest. 
Payment will be made at the Chase National Bank of the City of New York. 
Bondholders may, if the wish demand immediate payment on called bonds. 


To Pay 75-Cent Dividend— 


Directors have declared a dividend of 75 cents share on th mmon 
stock, payable Oct. 1 to holders of record Sept. 79. This cao with 
50 cents peta on July 1 and April 1 last; $1.25 paid on Dec. 15, 1938: divi- 
dends of 25 cents paid on Oct. 1, July 1 and April 1, 1938; a stock dividend 
of 1-100th of a share of 5% Preferred stock for each common share held 
paid on Dec. 15, 1937, and regular quarterly cash dividends of 50 cents 
per share paid on Oct. 1, July 1 and April 1, 1937.—V. 149, p. 1199. 
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Sept. 2, 1939 
San Antonio Uvalde & Gulf RR.—Earnings— 


oe ae ae aes 

wa -<<<-«< ’ , ’ ’ 
ay Ln dd lei def1.168  def21'826  def18.280 12'730 
Gis sae ents... def28'956  def53'761  def32.981  def14.269 
ann ten whew... 808,162 679,242 742,192 757.792 
Wet item saweg....... 73.079 82'136 250931 
Ses alter vente. <2. def146.560 def310:954 def130.838 45.810 
—V.149, p. 744. 


Savage Arms Corp. (& Subs.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after taxes and 


depreciation, as 715 $118,061 x$27 ,062 $74,193 «77,185 

E 2 h. on 167,71: na 
‘a. aie otk. (no par) $0.70 Nil $0.44 Nil 
x Indicates loss.—V. 149, p. 887. 


Schenley Distillers Corp. (& Subs.)—Larnings— 
Period End. June 30— 1000. bon" pale 1939—6 Mos .—1938 


x Net income. -——-—---- $398 ,509 $849,553 $1,460,052 $1,214,245 

Shs. . stk. outstand- 

tor G08 OD... -cooccce 1,260,000 1,260,000 1,260,000 1,260,000 

Eernings per share----- 13 48 $0.78 $0.58 
x After drpeciation, interest, Federal income taxes, &c.—V. 149, p. 1037° 


Scoville Mfg. Co.—To Pay 20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 15. This com pares with 
15 cents paid on July 1 and April 1 last, and dividends of 25 cents paid 
on April 1, 1938, and Jan. 3, 1938.—V. 148, p. 3387. 


Seaboard Air Line Ry.—£Zarnings— 





July— 1939 1938 1937 1936 
Gross from railway _- --- $3,035,981 $2,619,943 $3,004,168 $2,689,465 
Net from railway -_---- 208, 21,049 58 ,666 167,239 
Net after rents_____-_-- def9,098 def185,161 158,928 17,572 

From Jan. 1— 

Gross from railway --_ --- 25,869,981 23,711,824 26,079,476 21,920,208 
Net from railway__----- 4,610,232 3,727,537 5,868,912 3,380,832 
Net after rents_____-_- 1,663 ,530 870,589 3,115,191 1,179,525 
—V. 149, p. 744. 

Seagrave Corp. (& Subs.)—£arnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net loss after eapenses. 

int. and other chgs., & ” 

Ot... ccumie e+» $33 434 $6,942 prof$58,952 $38,103 
—V. 148, p. 2604. 

Sears, Roebuck & Co.—Earnings— 

July 15, July 16 

24 Weeks Ended— 1939 1938 1937 1936 
Net profit after derpec., 

int., spec. reserves, 

normal Fed. taxes and 

other charges--_------ $13,577,327 $7,118,888 $15,190,441 $12,634,285 
Shares of capital stoc ‘. 

outstanding ___...-.--. 5,603,809 5,555,260 5,502,320 4,859,968 
Earnings per share. - --- $2.42 $1.28 $2.76 $2.60 


Closes Foreign Offices— 

Company on Aug. 31 announced the closing of branch sales offices in 
Berlin, Germany. and Brussels, Belgium. : 

T. J. Carney, President, said the move had no connection with the war 
crisis and had been contemplated for some time as a consolidation of all 
European merchandising in the London office.—V. 149, p. 1190. 


Securities Corporation General—Dividend Payments 
A pproved— 


The Securities and Exchange Commission approved the application o 
the corporation (a subsidiary of International Utilities Corp.) covering 
pro payments of dividends out of capital or unearned surplus of $1.75 
on its $7 cumulative preferred and $1.50 on its $6 cumulative preferred 
stock.—V. 146, p. 4129 


Seiberling Rubber Co.— Wipes Out Dividend Arrearages 


on Class A— 

Directors on Aug. 29 declared a dividend of $2.50 per share on the class A 
preferred stock of the company payable Sept. 18 to stockholders of record 
at the close of business Sept. 11, 1939. e dividend declared is for the 
two quarterly periods from Jan. 1 to — 1 to July 1 and wipes out all 
dividend arrearages on the company's class A erred stock, which was 
issued this year in connection with the reclassification of the old preferred 
stock.—V. 149, p. 888 


Sharp & Dohme, Inc.—£arnings— 


Period End. June 30— _ 1939-3 Mos.—1938 1939—6 Mos.—1938 
Gross profit from sales __ $1.97 .005 $1,115,185 $2,742,282 $2,395,836 


Selling & admin. exps -- 1 ON one ie 2,053 ,085 





Income charges (net) ___ "40.137 ¢ ° 66,318 
Depreciation ____.____- 36,208 37,474 73,788 74,901 
Est. Fed. income tax and 
prov. for contingencies 11,602 Cr3 ,843 x eye 
Net profit........... $188,402 $27,597 $370,428 $201,532 


—V. 148, p. 3542. 


(Frank G.) Shattuck Co. (& Subs.)—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after deprec., 


Federal taxes, &c___- $81,818 $110,574 $117,837 $234,899 
Shs. of cap. stk. outst’g. 1,257,500 1,265,500 1,257,500 1,265,500 
Earnings per share_____ $0.06 $0.09 $0.09 $0.19 
—V. 148, p. 3699. 


Sierra Pacific Power Co.—Farnings— 
Period End. July 31— 1989-—Month—1938 1939—12 Mos.—1938 














Operating revenues. -__ - $188,734 $173,439 $2,030,184 $1,949,470 
Oo Py a sata 59,130 54,429 655 526 738,166 
aintenance ___......- 7,684 7.877 107,708 115,057 
ar. «. b:aisaenes 32,517 25,390 312,630 ,029 
Net oper. revenues ___ $89 ,403 $85,744 $954,320 $828,218 
Nonoper. income (net) __ 1,463 1,166 867 3,730 
ees et ee a $90,866 $86,910 $958,187 $831,949 
Retirement accruals___- 7,556 6,760 91,556 91,168 
Gross income - __-- - $83,310 $80,149 $866 ,630 $740,780 
Int. & amortization, &c_ 11,525 10,822 135,329 131, 
Net income... ....-. $71,785 $69 327 $731,302 $609,748 
ee Sk er a bbekocece 210,000 210,000 
ST SS Mae § “Se eee 339,628 237,811 
—V. 149, p. 745. 
Signode Steel Strapping Co.—Earnings— 
6 Months Ended June 30— 1939 1938 1937 
oe NS cn oid a ak ai ek bes $178,357 $7,902 $326,341 
Earnings per share on common stock. $1.05 Nil $2 


x After interest, depreciation, Federal income taxes, &c.—V. 149, p. 589. 


Silex Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 
x Net profit........... $160,678 $158,756 $154,126 
y arenes per share. _-.- $0.75 $0.74 $0.71 

x After depreciation, amortization, Federal income tax, Xc. 
215,000 shares common stock (no par).—V. 149, p. 589. 


1936 
$89,043 

$0.41 
y On 
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Simmons-Boardman Publishing Corp.—Accum. Div.— 
Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3 ns oe preferred stock, payable t. 11 to 




















holders of record Sept. 1. Like amount was paid on June 10 and on 

March 10, last; dividend of $1.50 was paid on Dec. 15, 1938, ond a regular 

Tis SS dividend of 75 cents per share was paid on March 1, 1938.— 
canis Co. (& Subs. )—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
DOE. seuwinesace- $17,374,609 $15,448,473 $22,417,116 $17. 366 ,022 
Costs and expenses __-___ 14/269:411 12'762/089 17.397,237 13,694,949 

Operating profit _ _ - __ - SB.ags.is6 $2,686,384 $5,019,879 $3,671,073 
Interest, discount, &c _ 360,570 337,695 464,898 351,002 
Depreciation (haan ae caf ape 451, 492,634 517,287 566, 
Maintenance--______ a 410,627 47,154 502,24 358,508 
BRUGUMES. «......-- 439,518 45,844 384,7 257,184 
State, local & misc. taxes 564,791 546,174 642,4! 9, 
Fed. & foreign inc. taxes 170,000 125,000 385, 255, 
a UN UR i ee 4,034 30,036 

Net proflé............ $708,092 91,883 $2,119,181 $1,413,370 
Shares of capital stock_ 1,149,286 1,149,286 1,147,286 1,133 ,236 
Earnings per share_-____ $0.61 $0.43 $1.85 $1.25 
—V. 149, p. 589. 

Soundview Pulp Co. (& Sube.)—Earnings— 

7 Months Ended July 31— 1939 1938 
Net profit after all charges and taxes__._.._____- $164,987 $319,380 
Earnings per share on common stock. ___._._--_-- $0.19 $0.50 
—V. 149, p. 423. 

South Bend Lathe Works—Zarnings— 

6 Months Ended June 30— 939 1938 
Net income after all charges and taxes__________-_ $165,418 $124,823 
Earns. per sh. on 120, shs. of cap. stk. ($5 par) $1.38 $1.04 
—V. 149, p. 745 

Southern New England Telephone Co. Barninge—— 

Period Ended July 31— 1939— Month—1938 1939—7 Mos.—1938 
Operating revenues___- $1,601,033 $1,521,675 $10,897,052 $10,382,194 
Uncollectible oper. rev -- 3,000 5,000 25,500 31,000 

Operating revenues __- $1. 598,033 $1,516,675 $10. ea} eee $10,351,194 
Operating expenses __- _-_ 1102/3862 1,023,510 7,288 7,248,413 

Net oper. revenues... $495,171 $493,165 $3,284,264 $3,102,781 
Operating taxes_______- 145,173 145,374 960,476 926,352 

Net oper. income___- $349,998 $347.791 $2,323,788 $2,176,429 
ye a 274,367 288,561 1,810,592 1,774,631 


—V. 149, p. 889. 
Southern Pacific SS. Lines—Earnings— 


July— 1939 1938 937 1936 
Gross from railway____. $557,852 2,842 $597, 196 $487 377 
Net from railway______ 15,563 105.781 22,113 ° def19,944 
Net after rents_______-_ 711 91,337 4,086 def19,349 

From Jan. 1— 

Gross from railway--__- 4,152,266 3 798, os} 4,556,970 3,220,186 
Net from railway______ 295,166 226,779 def98, 023 
Net after rents..______ 181,442 det9o’ 436 53 468 135.853 
—V. 149, p. 745. 
Southern Ry.— Equipment Trust Certificates— 
The Interstate Commerce Commission has authorized the co ny o 
Ga _ 


assume obligation and rays nS of not exceeding $400.00 
ment-trust certificates, series issued by the Ponnayivanie 
Insurances on Lives & -—e Annuities, as trustee, and sold at 100" i781 
and accrued dividends in connection with the procurement of certain 


equipment. 
e com AW savtted 16 investment ba firms to bid for the purchase 
of the ee \ Bee mse thereto six bids were received from five 


ones oo ms. The highest bid, 100.0791 and accrued 
Sa on a ers dividend basis, was made by Blyth & Co., Inc., of New 
York. On this basis the average annual cost of the proceeds to the com- 


parmy will be approximately 1.985%. 
—Third Week of 7 tam —dJan. 1 to Aug. 21— 
1939 93 1939 8 
Gross earnings (est.)__.. $2,452,687 $2,323,074 $80,322,239 $71,595,414 
Earnings for Month of July and Year to Date 
1939 1938 1937 1936 
Gross from railway -__-_-_ 7,878,081 $3. 177,013 S083. 294 $8,144,792 
Net from railway___-___ 2,327 ,44 2,005,614 109, 138 2,519,065 
Net after rents_._____- 1,463,567 1,061,438 ,166,1 1:737,555 
From Jan. 1— 
Gross from railway _-.--- 50,909,950 48,471,401 58,999,939 53,155,143 
Net from railway --_-_-- 15,288,745 11,453,558 7. 202,147 14,6282 
Net after rents_______- 9'108/167 4,631,026 10,433,623  9'496.798 


—V. 149, p. 1339. 
Southeastern Greyhound | Lines (& Subs. )—Earnings— 


a ne vous 30—  1939—6 Mos.—1938 1939—-12 Mos.—1938 
iakse $1,843,938 $i ,880,784 $4,189, 973 M33. 883 ,645 

Ree et prot after all 
iA 177,587 205,421 613,561 406 ,926 


and taxes 


Gintithimeniiiinns Light & Power Co.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the A. -_ . stock, no par value, yable Oct. 
to holders of 20. ike amount was paid on July 1, 
com ~— with $1. 12545 nid on April 1, last ane - the last 't quarters 
of 1938; a dividend o Pe 1.75 was paid on Dec. 18, 1937, and dividends of 
3142's were paid on July 1 and April 1, 1937. a 149, >. 889. 


Spear & Co.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net sales______....--. $3,482,481 $3,089,751 $4,692,217 $3,904,792 
Net loss after deprec., 

provision for doubtful 

accts., int. and Fed. 

and State taxes______ 242,889 448 ,728 «430,152 x382,649 
Earns. share on 225,- 

000 . common stock 

($1 par) abe Rane eae Nil Nil $1.44 $1.23 


x Indicates profit. —V. 148, p. 2286. 
Spicer Mfg. Corp. (& Subs.)—£Zarnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
Profit from operations... $1, 133 322 $549,800 $1,557,603 $1,269,446 
Ss J dake 417,449 344,265 470,921 343,770 

Balance. _.....-.... $1,310, ot? $205,535 $1,086,682 $925,676 
Other income (net) - - ~~ - 70,7 20,132 67 454 62,656 

Total income. -----.-- $1,381,! $225,667 $1,154,136 $988 332 
Depreciation. _-__-....-- 353 398 367 340 301,204 275,643 
Idle plant expense. _-.-- 10,066 x 8, rk +4 17,973 
Federal income tax----- ae  .. sesare ae ft ee 

Net profit........... $831,180 loss$151 ,669 $719,197 on woes: 716 

For the quarter ended June 30, 1939 net profit was $392.3 08 equal to 


$1.13 a share on common, com 
quarter of 1938.—V. 149, p. 12 


Spencer Shoe Corp. (& Subs. )—Farnings— 
27 Wks.End. 26 Wks.End. 
June 3, '39 May 28, '38 


$85,736 $102,782 


paring with net loss of $9, 306 in the June 


Period— 
Net loss after depreciation, obsolescence, interest, 
taxes, 
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The balance sheet as of June 3, 1939 shows current assets of $1,646,996, 
including cash of $118,398; current liabilities, $685,832; and net working 
capital, $961,164. This compares with working capital of $967,665 
May 28, 1938. Inventories of $1,257,727 compared with $1,441 372, : 
year ago.—V. 148, p. 598. 


Spiegei, Inc.—Earnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net inc. after int., depr., 

Federal inc. taxes, &c! $362,508 $303 ,929 $688,271 loss$27,294 
Shs. com. stk. outstand: 1 ,275,658 1,275, KT 1,275,658 1,275,658 
Earnings per share_____ $0.20 $0.1 $0.36 Nil 

Net profit for the 12 months ended June . 1939, was $2,329,227, 
Smpering Hes $1,125,700 for the 12 months ended June 30, 1938.— 


149, p. 11 

pa tease Ry.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway _____ $71,309 $69,229 on. 544 $77,882 
Net from railway _ __ __. 18,461 15,498 14,034 21,516 
Net after rents.________ 9,434 7,359 5,896 12,669 

Tes Jan. 1— 

Gross from railway ____- 434,384 i 310 459,721 415,777 
Net from railway ______ 76,312 4,930 84,136 117 

Net after rents __ __---- 31,444 def?’ 410 36,151 33, ‘570 

—V. 149, p. 745. 

Spokane Portland & Seattle Ry.—Earnings— 

July— 1939 1938 1937 1936 
Gross from meibwny eis $729,311 $701,464 $789, a4 $767. 295 
Net from railway_____-_ 209,541 215,315 245,00 0,533 
Net after rents. _______ 114,900 90,423 115, 096 138 .935 

From Jan. 1— 

Gross from Ye a BS ET 4,753,650 4,285,228 5,085,160 4,287,391 
Net from railway____.. 1,095,187 929,401 1,675,231 1,335,680 
Net after rents____.__- 278,147 135,238 979,006 493 ,622 


—V. 149, p. 889. 
Standard Brands, Inc.—Smaller Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 11. Previously regular 
quarterly dividends of 12% cents per share were distributed.—V. 149 
p. . 


Standard Cap & Seal Corp. (& Subs.)—Farnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net inc. after int., depr., 


and Fed. income taxes $194,034 $191,619 $352,109 $347,128 
Shs. com. stk. outstand. 215,972 214,676 215,972 214,676 
Earnings per share- - __- $0.70 $0.69 $1.23 $1.22 


—V. 148, p. 3858. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operat companies in the Standard 
Gas & Electric Co. system for the week ended Aug. 26, 1939, totaled 
111,546,089 kilowatt-hours, an increase of 6. 9% compared with the cor- 
responding week last year.—V. 149, p. 1340. 


Standard Oil Co. of Ind.— Acquires Standara of Nebraska 

See Standard Oil Co. (Neb.) 

6 Mos. End. June 30— 1939 1936 
Net profit after de Y— > 

depletion, all F 

taxes & all other if -$41,979,694 $17,749,093 $27,904,211 $22,015,537 
Earnings per share on 

capital stock ___.-__- $0.98 $1.16 $1.83 $1.45 
—V. 149, py 124. 


Standard Oil (Neb.)—Sale A pproved— 

Stockholders of the Company on Aug. 29 approved sale of the company 
to the Standard Oil Co. of Indiana at a price sufficient to yield $17.50 a 
share to stockholders. The sale is effective immediately and the directors 
of the two firms met at once to work out the details. 

A total of 1,785 stockholders of the Nebraska company, or 70% eoees 
in favor of the sale, while 101 stockholders or 4% voted against. 
number of shares voted for the yo was 131, , or 81%, while qhares 
voted against numbered 3,438, or 2%. 

Earlier this year Standard Oil Co. (Neb. ) received bids of $12 and $13 
a share for its stock from private parties./ 


New Company Formed— 

Headquarters of Standard Oil Co. of Indiana at Ghie o announced that 
all properties and other assets of Standard Oil Co. eb.) will be pur- 
chased by a Nebraska c cq named Standard bit Co. ¢ Nebraska 
which will be a subsidiary of Standard Oil Co. of Indiana. The statement 
said there will be no break in service to customers and that no changes in 
personnel have so far been considered.—V. 149, p. 745. 


Standard Steel Spring Co.—Earnings— 


1938 1937 


- 6 Monthe Jndes June 2 lala 1939 1938 1937 

et t after depreciation, interest, 

Fed. & State income taxes, &c_.._.. $215,584 $36,655 $252,546 
Shares of common stock outstanding. a214,712 alee ote ,856 
grey SE ENG. csnccatdinnsnaey $1.00 $0.1 $2.53 


. b No par. c Exclusive of a loss of $33,394 on sale of com- 
pats ab 8 * abandoned Racine, Wis., property, which was charged to surplus.— 


poet thay leland Rapid Transit Ry.—EZarnings— 


July— 1939 1938 1937 1936 
Nor trem railway: 22. 8 15:08 deraisa0e si atti $134. $48 
Net from railway _ - : c 
Net after rents _ _ - defi3.210 def11,406 def32,105 def3l O24 

From Jan. 1— 

Gross from railway -- - - - 941,205 899,310 pa; 874 6,287 
Net from railway - Be 60,931 38,439 692 actio'ar4 
Net after rents __- . def181,909 def199,330 defs01. '760 def262,720 


—V. 149, p. 746. 


Sterling Aluminum Products, Inc. (& Subs.)—EZarns. 
Period End. June 30— yam Mos.-——1938 1939—6 me as hes 
ls da nunecns $69,989 ae 5 si2h, on 


x Net pr +P . me 38 cri 
x After all charges including estimated income taxes. _%. 4749, p. 1 


Earns.per sh.of com.stk. 
(S.) Stroock & Co., ine.—Earnings— sie 
. End. J 30— 1939 
x 7 ey Sap ~ spe wsece $16,267 $47, va pies, e358 p$118,998 


= n share__-_- Nil 7 
a “eee After depreciation, Weseral taxes, &c. y On 93,800 £27 


capital seocit (no par).—V. 148, p 


Sullivan Machinery Co.—Larnings— 
i wy 30— 1939—3 Mos.—1938 
Net loss eprec., 
taxes, &c...---.---- ‘prof$25,894 $153,560 
—vV. 148, p. 2917. 


Sunray Oil Corp.—£arnings— 

Period End. June30— 1939—3 Mos.—1938 
Net profit after int., 

abandonm'ts, deplet., 


1939—6 Mos.—1938 
$36,014 $310,600 


1939—6 Mes.—1938 


deprec. & Fed. pe geew . $194,205 $232,243 $349,413 $426,654 
E 8 e of com. 

Paterna: $0.08 $0.10 $0.15 $0.18 

Sunshine Mining Co. Farnes 

3 Mos. End. June 30— 1939 1937 1936 
x Net profit... -- » - $1,392,888 $1 ose. 91 $2.798.183 $1,499,141 
y Earns. per share - - - - - $0.93 $1.32 ; $1.00 

y On 1,488,821 shares 


x After depreciation, Federal income taxes, &c, 
capital stock.—V. 148, p. 3858. 
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Philadelphia Electric Co. Common Stock 
Philadelphia Company *5 Preference Stock 
United Gas Improvement *5 Preferred Stock 
Philadelphia Suburban Water 6% Preferred Stock 
Scranton Electric Co. 6% Preferred Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone— Whitehall! 4-4923 A. T. & T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 














Superheater Co. of Delaware— Earnings— 
{Including Its Canadian Affiliate] 











6 Mos. End. June 30— 1939 1938 1937 1936 
Profit from operations - - $16,085 $103. 614 $1,102,082 549,751 
Other income.-_...-...-- 381,531 7,935 528,480 392,249 

Total income ------- $397 616 $520,548 $1,630,561 $942,000 
Depreciation -__ ~~. ------ 67,175 72,359 68,715 61,815 
Fed., Dominion & for'n ss 
2 income tox oe ae 55,246 78,661 330,921 142,667 

arns. a cable to 

Seinastiy’ ineavests.. po 11,022 30,846 43,187 64,921 

Net earnings. ------- $264,173 $338,683 $1,187,739 $672,597 
No. of shs. outstanding - 904 855 940,855 904,855 882,805 
Earnings per share----- $0.29 $0.37 $1.31 $0.76 


—V. 148, p. 3390. 


Superior Steel Corp.—ELarnings— 


Period End, June 30— ie Mos.—1938 
En Héedkosubece $989,381 $527,029 


1939— 6 Mos.—1938 
$2,280,209 $1,057,754 


© 











Costs & expcnses__.---- 974, 942 596.285 2,207,198 1,216,440 
Operatin, rofit..... $14,439 x$69 256 $73.011 x$158,686 
Other soomen ss iiadalia kine dl 7.081 6,062 15,846 8,793 
Gross income_-.------ $21,520 «$63,194 $88,857 «$149,893 
Deprec., int., Fed. in 
ee 75,563 58,096 149,633 112,565 
DR, es cbnitnadn $54,043 $121,290 $60,776 $262,458 


x Indicates loss.—V. 148, p. 3858. 


Sutherland Paper Co.—Larnings— 

Period End. June 30— 1939—3 Mos.—1938 939-—6 Mos.—1938 
x Net profit........--- $143 ,266 $196,601 258,919 $50} 508 
y Earnings per share__-_-- $0.50 $0.68 $0.90 $1.36 

x After deductions for operating expenses, normal Federal income taxes 
a charges. y On 287, shares capital stock, par $10.—V. 149, 
P. ° 

Talon, Inc.—E£ztra Dividend— 

Directors have declared an extra dividend of 40 cents per share in addi- 
tion oe the regular quarterly dividend of 60 cents pers = on the common 
stock, both payable Gens 15 to holders of record Se 5. Dividend of 
60 cents was paid on June 20, last; 40 cents on March MS, last; 80 cents on 

$e and + as “sae /A regular quarterly dividends of 40 cents per 
share Were distributed.—V. 149, p. 590. 


Tampa Electric Co.—Larnings— 


Period End. July 31— 1939—Month—1938 


1939—12 Mos.—1938 
Operating revenues_... $371,189 $334,061 $4,544,649 $4 


558 333 


< 











Oo St th cd nvindabs 153,470 129,228 1,674,082 1,735,464 
aintenance.___....-. 23:724 21.320 272,172 269,147 

, SS Se: Cs 56,594 52,690 659,316 604,294 
Net oper. revenues... $137,401 $130,823 $1,939,079 $1,949,429 

Non-oper. income (net) - 257 963 2,015 159 
Balance. - - - -- --- $137,658 $131,786 $1,941,094 $1,949,588 

Retirement ‘accruals... - 35,833 35 833 430,000 430,000 
Gross income... ...-- $101,825 $95,953 


$1,511,094 $1,519,588 
6,823 10,299 


Interest. ......-.-..-.- 591 1,817 





Net income_........ $101,234 $94,136 $1,504,271 $1,509,289 
Preferred dividends............-------------- ‘ 70,000 
Common dividends... --..........-.--------- 1,338,929 1,321,305 


—V. 149, p. 746. 


Telautograph Corp.—Farnings— 


Period End. June 30— 1939— 3 Mos.—1938 
Net profit, deprec., Fed 
eral inc. taxes, 


1939—6 Mos.—1938 


ee $18,175 $30,733 $34,084 $65,398 
Earns. per sh. on 226,600 
shs. of com. stk. (par 
Bb da Me RS $0.08 $0.14 $0.15 $0.29 
—vV. 149, p. 124. 
Tennessee Central Ry.—Zarnings— 
July— 1939 1938 1937 1936 
Gross from railway ----.-. $187,286 $158,885 $210,842 $210,611 
Net from railway... -- 45,132 30,525 866 ° 
Net after rents_....... 18,333 6,169 31,185 49,796 
From Jan. 1— 
Gross from railway -. ~~. 1,310,237 1,187,708 1.474,107 1,370,577 
Net from ad ope ss patna 268,85 225,699 367 ,501 371,722 
Net after rents_.....-.. 72, 610 37.912 188 344 239,135 
ay. "149. D. 748. 

Texas Mexican Ry.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway... .. $62,248 $67,010 $125,855 $83 ,932 
Net from railway _..-.-.- 3,356 def652 37,600 6,207 
Net afer rents . ORR def9 ,460 22,790 def4,709 

om Jan. 1— 
Gress from railway ..... 570,204 621,882 896,975 761 Oi 
Net from railway... .-.- 128,160 96,167 282,115 209,0 
Net after rents. ......-. 59,322 38,416 197 ,206 122, B34 
—V. 149, p. 746. 
Texas & New Orleans RR.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway -.-- $3, bos 639 $3,341,298 $3,652,156 $3,130,037 
Net from railway ____-_- 58S. 74 646,54 719,444 447,104 
Ne after cons PEST 2 99.673 180,657 173,303 92,444 

rom Jan. 1— 
Gross from railway... - 24,057,767 23,669,660 27,322 408 22,494,207 
Net om ——_ alae ise 5,521,244 4,481,556 6, 569.207 P A 
Net after rents_......- ¢ 190 939,951 2,812,341 1,637,491 
—Vv. 49. p. 747. 


Texon Oil & Land Co. of Del.—To0 Omit Common Div.— 


Directors at their recent decided to omit the dividend 

due at this time on the company’s common — Dividend 

pd ES ge FI is latter being th 
- 9: 18 og woe | emneeel quarterly dividend of 15 cents per share 


 Thew heady eae 


aetna sito7s7 bes se0 
Sree A wii Wide cama. “wh Set 


a After depreciation and Federal income taxes.—V,. 149, p. 747. 
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Third Avenue Ry. System— £arnings— 














Month of July— 1939 1938 
Operating revenues - - - - _- ryents £ i cedpe tos seaty $1,204,155 $1,145,933 
SD GUINNESS wt bd hoes pee Se dee 912,495 908,178 

Ieee Gperetins sevens: 2. os Ses 5 Sos Gtk $291 .660 $237 .755 
Ns 4 « Csaba bde dbs <dugeindnsigdeibudea 156 326 143,530 

CE GNI orc ca ks 6 chain tes Deecsacse $135,334 $94,225 
PEP ORO THOS. 4.n: + abv cnansotnbtanaa'd 24,615 26,095 

Gross income - - - - - > 0: appended bin Wikia in we $159,949 $120,320 
TP FO ET PR Te ee oe ee pee 221,669 220,878 

Pk Re ee Se ee eee $61,720 $100,558 
—Vv. ‘oo p. 1341. 

Tilo Roofing Co., Inc.—Earnings— 

32 Weeks Ended Aug. 12— 1939 1938 
COG WINE. ween sisesnscccukibsaboosse $2,129,909 $2,074,560 
x Estimated consolidated net profit..........- - 220,558 205 93 
ee ee ee ee $0.76 $0.7 

x After all charges. y On common stock.—V. 149, p. 1039. 


Todd Shipyards Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Sept. 15 to holders of record Sept. 1. Like 
amount was paid on ‘Fame i 15, last and previously regular quarterly dividends 
of $1 per share were distributed. In addition. a special dividend of $1.50 
was paid on Dec. 15, 1938.—-V. 148, p. 3392. 


Toledo Peoria & Western ieiksoirabins 
July— 1939 1938 1937 1936 


Gross from railway-._-_- $178,265 $189,442 $198,001 $244,146 

Net from railway _----- 2 66,500 53,223 78,329 

Net after rents____._-- 28,276 31,368 24,306 33 968 
From Jan. 1— 

Gross from railway __-_- 1, 196.306 1,216,083 1,337,427 1 ott 277 

Net from railway _---- 353,145 337,735 373,594 17,172 


Net after rents_-.-.-.-.--- 147,124 143,097 156,131 300.636 


—V. 149, p. 890. 


Truax-Traer Coal Co. (& Subs. yp Barnings— 
3 Mos. Enda. July 31— 1939 1938 1937 
y Net loss. $170,599 $163 412 $72,262 x$43 ,386 
x Exclusive of discount on debentures purchased for sinking fund re- 
oe Oo After depreciation, depletion, interest, taxes, &c.— 
‘ ~ 2 7 . 


Tung-Sol Lamp Works, Inc.—0hituary— 
The company announced the death of Adair T. Browner. its Vice -Presi- 
dent, Secretary and Treasurer, on Aug. 5.—V. 149, p. 1040. 


Union Carbide & Carbon Corp.— Merger Voted— 

At a meeting held Aug. 29, 1939, the board of directors of this corporation 

spusoved an agreement for ‘the acquisition by Carbide of all the assets of 
Bakelite Corp. sn te a? is a producer of chemical raw materials and Bake- 
lite a user of chemicals in its converting activities. The consummation of 
the agreement will bring valuable og ee facilities to both organ- 
izations. The coordination of technical knowledge, research, production 
methods, and distribution facilities of these two organizations will result in 
the other chemi of existing products, the development of new plastics 
ae other chemical compounds, and the discovery of new uses for such 


miaie Corp. has been active in the manufacture and distribution of 
thermosetting plastics, ly of yoenete types. Over a quarter cen- 
tury ago Dr. L. H. made his discovery which gave to the world 
a new material. This he called “Bakelite” plastic. During the interven- 
ing period products from this material Save become well and favorably 
known in such forms as telephone receivers, automobile ignition parts, 
tim: gears, radio cabinets, electric insulators, switch plates, bottle caps, 
lamp , pencils, buttons and novelties. 

During recent years an number of Carbide’s synthetic organic 
chemicals have been used as raw materials in various plastics, including 
those made by yee. Carbide also produces vinyl resins, recent devel- 
opments being ‘‘Vinylite ‘or the laminating intwiover in the new high- 
test safety glass, ‘En “vimpon”” for the production of synthetic yarn. Asa 
producer of raw materials needed for making plsatics, Nag ES is taking a 
natural step in the diversification of its synthetic c business 
through the addition - _ co Age yey ~ A lines of pe products. 

Under the buted to Bakelite stockholders 
187,500 shares of Carbide ‘common stock exchanged for Bakelite’s assets. 
Bakelite erred stockholders will be entitled to > ressive for each pomares 
share 1}4 shares of Carbide stock, the remainder of the Carbide stock to be 
meg ate — among the Bakelite common stockholders. The e agreement 
will beco: fective upon — by the holders of each class of Bake- 
lite ete —V. 149, p. 747 


United Cigar-Whelan Stores Corp.—New Director— 

At the annual stockholders’ meeting held Aug. 30, David Graham Baird, 
Rew York, was elected a director by common stockholders to succeed 

. C. Kramer of New York. —v. 149. p. 1341. 


United Electric Coal Co.—New President— 

The board of directors on Aug. 30 elected Frank F. Kolbe to the Presi- 
dency. Mr. Kolbe, a director of the com: ny for several years, succeeds 
Louis Ware, who resigned. —vV. 148, p. 3 


United Gas Improvement Co.— Weekly Output — 

Week Ended— Ase. 26 "39 Aug. 19 Aug. 27 '38 
i mee system (kwh.).... 98,248,302 98,357, 435 ‘87,723,361 
—V. .p. é 


United States Steel Corp. (& Subs.)—Farnings— 


Earnings for 12 Months Ended June 30, gn 


Gross sales, revenues of transportation common carriers 
miscellaneous o tions, less discounts , returns & allewraneen$699, 189,085 
Sales between subsidiaries for conversion uses and resale and 


other inter-company revenues___..__..-----...........-- 186 ,282,921 

TOG. seid eee eek naitbbisbncathahsodade't $885 472,006 
Cost of goods sold and operating expenses of transportation 

common carriers and miscellaneous operations. _________-- 719,964 965 

Pa. Sib bce cca bebdbdcuscacaneth tin de $165,507 ,042 


General administrative and selling expenses, pensions, taxes 


OIE es RS BUN ess, cn nnccctcstawkaeuebs 102,675,013 
Depreciation, depletion and obsolescence_____............-- 53 911,375 
BI No ee 1 cn adosmegce $8 920 653 
SE RET eat, OT ee AP Sie Soe ae Cr5.176.613 
Minority pro proportion of profits of cos. not wholly-owned (net)..  Drl6.396 
Interest and debt discount and expenses______._..........-.- 9.375.436 
Provision for Federal income and profit taxes__..-.........- 4,150,000 
EE 4 sind ens pahedinohdbbbbedutona $555,434 


—V. 149, p. 1041. 


Utah Power & Light rating approximately $250, sil 
stomeors of the company, have been ordered by ma pany + per zee to 
Utah and Idaho, to Zinive Bex 


Ceeeeeatine’ affected incl 
Salt Lake City, Ogden and Provo, ah’ and approximately 320 smaller 
towns on the company's 


interconnected system in Utah and " 
inimum monthly bills residential, farm and commercial lighting 
customers were reduced from 90 dcents to 75 cents, the top residential and 
farm rate cut from 5 cents per kilowatt hour to 4 cents, and adjustments 
made in other steps of the commercial schedule. 

The Utah Commission, commenting on reductions made in iy years 
said, “. .. the Commission, through the 
company and by means of data submitted , AH omens to the Commis- 
mison at its request, has ascertained that ions for 

rendered residential, farm and commercial | 


tm increased use with consequent restoration even increased average 
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annual revenues to thecompany. . . . Thisinformation would sustain 
the on in its opinion that further reductions can now be made to 
the benefit of all concerned.”’ 

G. M. Gadsby, President of the aye F ve entire credit for this 
recovery of revenue to a consistent program of sales promotion, pointing out 
that while consumers were receptive to lower rates it took a Planned pro- 
gram of selling to convert this into actual increased use of electrical service. 


Rate reductions on the company’s system during the five years were 
estimated to have brought total invings of more than $1,000, annually 
to the company's customers.—V. 149, p. 1342. 

Utah Ry.—Earnings— 

uly 1939 1938 1937 1936 
Gross from railway -- - . - $30,794 $28,091 $54,502 $43,045 
Net from railway______ def7 ,090 def5,254 def7 ,138 def4 ,293 
ies after vente ee def6,755 def9,707 def8,275 2,516 

rom Jan. 1— 

Gross from railway -.--- 367,829 300,276 678,070 562,225 
Net from railway --_----. 1,387 def13 .059 97 ,063 132,203 
Net after rents__.._._- 106 def70,768 30,648 68,414 


—V. 149, p. 749. 


Utica, Clinton Binghamton RR.—Foreclosure— 
See Delaware & Hudson Co. above.—V. 149. p. 749. 


Utility Equities Corp.—Proposed Corporate Changes— 
To Add to Directorate— 

A special meeting of stockholders has been called for Sept. 28 to pass 
wes. 3 in the corporation’s charter and to add two new directors 

the a 

The yeepesed changes in the charter include reduction in the authorized 
number of priority and common shares to the number now outstanding; 
the creation of a par value for the priority and common shares whi 
are at present without par value, and the restatement of the capital allocated 
to such shares in accordance with the new par value. The proposed amend- 
ments to the charter also include the protection of the priority shares 
against payment of dividends on the common stock when net assets are 
less than $100 per share of outstanding 5 pelority stock. 

The new directors proposed to be added to the board are Samuel 8. 
Hall Jr. and G. Hilmer Lundbeck Jr. Mr. Hall is a director of American 
General Corp. and Mr. Lundbeck is Vice-Managing Director of the Swedish 
American Line in New York City. 

Stewart Harris, President, in a letter to the stockholders says: 

For some time the largest holdings of voting shares of the corporation 
have been those of Standard Investing Corp. and other nizations 

including General Investment Cup) controlled by the firm of Henderson 
rothers, which as of June 30, 1939, held, in the aggregate, 725 priority 
nd 277,700 eo ng ee 42.08% of the rs 


affairs of the corporation b ‘ . 2 
and Robert L. Moore. On June 30, 1939, American General Corp. obtained 
through a decree of rescission granted by the Chancery Court of Delaware 
on the basis of a settlement agreement between American General Corp. 
and one of such organizations, International Equities Corp., securities of 
General Investment et Te pa 66.57% voting powes in that 
corporation and 126,000 shares of common stock of Utility Equities Corp. 
General Investment Corp. is the owner of 725 priority shares, 151,700 
common shares and warrants for the purchase of 40,000 common shares of 
the corporation. 

On July 5, 1939, American General Corp. invited holders of priority shares 
of this cor tion to tender such shares for purchase by American General 
Corp. at the price of $55 per share. American General Corp. as of Aug. 24 
holds 11,052 priority shares and 126,000 common shares. The total shares 

tly held by American General Corp. and its subsidiary, General 
Tavestment Corp., represent 44.5% of the voting shares of this c tion. 
All these corporations are Delaware corporations. 52.77% of the voting 
shares of American General Corp. are held by the Equity Corp., a 
Delaware corporation. David M. Milton is President of the Equity 
Corp., American General Corp., and General Investment Corp. 

On July 5, 1939, the Messrs. Henderson and Moore resigned as directors 
and officers of this corporation. David M. Milton, Albert Fink Milton, 
and Joseph Stagg Lawrence, directors of the Equity Corp. and American 
General Corp., Were elected by the board of directors of this corporation 
to fill the vacancies in the board thus created. The board now consists of 
James Bruce, T. Stewart Harris, James J. Minot Jr., Robert C. Winmill, 
and the three newly added directors. Albert E. Karn, R. Sherrard Elliot Jr. 
and Joseph Stagg Lawrence, Vice-Presidents, W. Franklyn Best, Treas., 
and Stacy V. Jones, Sec., respectively, of American General Corp., hav 
been elected to the same offices in this corporation. 

The proposed amendments to the certificate of i tion and the 
accompanying reduction of capital will have the effect of: 

1) Reducing the number of priority and common shares authorized 
to issued by this corporation to the number of shares of each class at 
present outstanding, plus the number of shares of common stock required 
to be reserved against the conversion of the outstanding shares of priority 
stock and against the exercise of outstanding common stock purchase 
warrants; 

(2) Changing the priority shares and common shares, both without 
par value, to priority shares having a par value of $1 and common shares 
having a par value of 10 cents; 

(3) “Reducing the capital allocated to each outstanding share of each 
class to the amount of the new par value: 

(4) Providing for the payment of dividends on the common shares 
only out of the net assets of this corporation in excess of an aggregate 
amount of $100 per share of priority stock outstanding, after the payment 
of full cumulative dividends on the priority stock and such on 
for working capital and reserves as may be deemed necessary by the . 

This program will place the capital structure of the corporation on the 
same basis as that of the Equity Corp. and American General Corp., 
will effect savings in franchise taxes and will protect the holders of priority 
shares against the use of assets of the corporation for the payment of 
common dividends unless the net asset value determined in the manner 
described in the pro amendment at least equals $100 per share of 
outstanding priority stock after provision for full cumulative dividends on 
the priority stock and appropriate reserves. No change will be effected 
in the amount of dividends accrued to date, or in the dividend rate, voting 
rights. redemption provisions and rights in liquidation applicable to the 

ty shares. 
Prirhe proposed amendment to the by-laws increasing the number of 
directors from seven to nine is to make possible the addition to the board 
of two new directors who have been suggested by American General Corp. 


Report for Six Months—Registrar and Transfer Agent— 


Based on market quotations of June 30, 1939, the net assets were equivae 
lent to approximately $80.17 of the $5.50 dividend priority stock. 

The corporation has ted the PY 4 tyne of Chase National Bank 
New York, as transfer t for the t dividend priority stock and 
common stock, and has terminated the appointment of Chase National 
Bank as agent of the corporation register, countersign and transfer stock 
option warrants. Corporation has also terminated the appiontment of 
the C ation Trust Co., Jersey City, as co-transfer agent for the $5.50 
dividend priority stock and common stock. The compensation has o 
an office of the transfer of its stocks and warrants at Excha 


Jersey City. N. J. The appointment of Bankers Trust Co., New “os 


ork, as 








r rar of the $5.50 dividend ty and common stocks has been ter- 
reioated and First National of Jersey City, N. J., has been appointed 
registrar. 
Income Account for 6 Months Ended June 30, 1939 

Income: Dividend income, $128,803; interest earned, $12,801. $141,604 
Expenses... ~~ ------------------- 2-22-2222 -- +--+ =~ eee 46,583 

Net income from dividends and interest ._...............__ $95,023 

Capital Stock and Surplus Account, 6 Months Ended June 30, 1939 

RES BGs Ble Bed dcncdchkodnsmpagacccersncecenemeicée $8,320,784 
Oyo 8 eeeeenenerrermegpigpaspctenangen: 95.02 
Net profit on sale of investments_-_..................---.... 10, 

DE cbdpbkntghncabbbtaboépbncanpcqosgococcsesosocenee 425, 
Cash dividend Rist on priority stock $1 per share_._......___- bas 435.521 
Prior years’ PEED. CE ondnrasvesigounpocs suse secsusnin . 
Cost of 4,000 of priority stock retired ------.......... 203 ,684 
Cost of 3,086 shares of priority stock held in treasury --- ~~. -__ 147,927 





PD SE DO, BEERS cence cece cmndeccuneenccesebed $7,986,007 
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Balance Sheet June 30, 1939 
Assets—Cash, $724,893; investments (as revalued Dec. 31, 1931, plus 
Kota additions at cost) averaged,: Bonds, $426,048; preferred stocks, 
$1,205,022; common stocks, $5,636,128; accrued interest receivable, $10,583; 
declared dividends receivable, $23,075; accounts receivable—sale of in- 
vestments not delivered, $3,335; office equipment, $1; total, $8,029,086. 

Liubilities—Purchase of investments not received, $15,204; Federal income 
tax, 1938, $3,05€; stock transfer taxes, 1935-38 (in dispute), $2,000; Federal 
income tax, 1939, $5,000; Federal capital stock tax, $10,072; Delaware 
franchise tax, $1,875; payroll taxes, $174; ex (partly estimated), 
$5,696; capital stock and surplus, a$7,986,007; total. $8,029,086. 

a Represented by: (1) $5.50 dividend priority stock (no par); redeemable 
at $110 per share plus accrued dividends; entitled on involun liquidation 
to $100 per share plus accrued dividends. Authorized 165, shares; 
issued 86,000 shares:in treasury 3,086 ; outstanding 82,914 shares. 
Undeclared cumulative dividends amount to $663,312 or $8 share, 
The preference on involuntary liquidation, including dividends in arrears, 
amounts to $8,954,712 or $108 per share. (2) Common stock ine Best. 
Authorized 1,320,000 shares; reserved for conversion of priority 
258,000 shares; reserved for exercise fo outstanding warrants at $20 per share 
330,000 shares; issued and outstanding 567,549 shares.—V. 148, p. 2919. 


Utilities Power & Light Corp.—Hearing on Plan— 

The Securities and Exch e Commission announced Aug. 29 that the 
public hearing on the application of Atlas Corp. for a report on the plan of 
reorganization of Utilities Power & Light Corp., and on its deciaration 
with respect to the solicitation of proxies and other authorizations in con- 
nection with the plan will be reconvened on Sept. 12, The Commission on 
Juiy 26, 1939 entered an order approving Atlas Corp.'s plan of reorganiza- 
tion of Utilities Power & Light pen upon certain conditions and reserved 
jurisdiction with respect to the application for a report on the plan and the 
declaration with respect to the solicitation.of proxies. The hearing will be 
held at the Commission's Washington office and persons desiring to be 
heard or to be admitted as party to such proceedings should notify the 
Commission to that effect on or before Sept. 9. 

A hearing has been set for Sept. 12, in the Commission’s Washington 
office on the declaration filed by the tective committee for preferred 
stockholders of Utilities Power & ht Corp. with respect to the solicitation 
of proxies and other authorizations relat to the plan of reorganization 
for Utilitias. Persons desiring to be heard in this matter should notify the 
Commission on or before Sept. 8.—V. 149, p. 1342. 


Vanadium Corp. of America—Debentures Called— 

A total of $125,000 10-year 5% convertible sinking fund gold deben- 
tures due April 1, 1941 have been called for redemption on Oct. 1 at 101 
and accrued interest. Payment will be made at the Guaranty Trust Co. 
of New York.—V. 149, p. 1342. 


Veeder-Root, Inc.—Erztra Dividend— 

The directors have declared an extra dividend of 75 cents 
addition to the r r quarterly dividend of 25 cen.s 
common stock, bot ye Sept. 15 to holders of rec Sept. 1. Extras 
of 25 cents were paid in each of the six preceding quarters and an extra 
dividend of $2? per share was paid on Dec. 15, 1937.—V. 149, p. 892. 


Vick Chemical Co. (& Subs.)—EFarnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
x Net earnings___-____- $86 372 $59 pez oe 08 eh $2,248 aS 


Earnings per share_____ 12 $0.0 ; x 
x After prov. for taxes, depreciation, and other charges.—V. 149, p. 892. 


Virginian Ry.—Zarnings— 





share in 
share on the 





July— 1939 1938 1937 1936 
Gross from railway -- ~~. $1,789,585 $1,520,237 $1,628,146 $1,346,036 
Net from railway... —-- 946,10 734 443 837 ,304 710,734 
Net after rents... _._-. 759,636 16,793 723,120 671,267 

From Jan. 1— 

Gross from railway -- ~~~ 11,113,911 10,445,060 11,185,462 9,543,939 
Net from railway -_ . . --- ,549,684 4,874,286 6,049,513 5,094,721 
Net after rents____..-- 4,182,990 3,969,336 5,180,461 4,588,106 
—V. 149, p. 749. 

Wabash Ry.—L£arnings— 

July— 1939 1938 1937 1936 
Gross from railway __--_. $3,711,953 $3,648,436 $3,851,555 $4,126,919 
Net from railway__--_- 879,597 889,284 837,166 1,029,382 
ae after vente egw tls FF 294,985 347,436 412,809 522,874 

rom Jan. 1— 
Gross from railway - - - ~~ 24,400,058 22,318.383 27,306,742 26,308,044 
Net from railway ------ 4,861,847 ‘ 360 6,547,868 6,257,552 
ae — rents ik eine dee 803,475 def240,279 3,020,032 2,847,351 
—— . ’ DP. ° 


Wesson Oil & Snowdrift Co., Inc.—7 0 Omit Com. Div.— 

Directors at their recent meeting decided not to ay, the dividend ordi- 
narily due at this time on the common shares. egular quarterly divi- 
dend of 12% cents od share was paid on July 1, last. 

©urrent action, the company states, was deemed to be in the best in- 
terests of the company in view of the drastic decline in prices of vegetable 
oils and fats, which resulted in a deficit for the company for the first time 
since its incorporation. 

The company’s financial status continues very strong, the official state- 
ment declares, and it will be the company's policy to renew payments on 
the common shares as soon as conditions permit.—V. 149, p. 271. 


West Penn Power Co.—Listing— 

The New York Stock Exc has authorized the listing of 296,533 
shares of 4% é preferred stock which are issued and outstanding, and 544 
shares thereo en official notice of issuance to holders of its 6% and 7% 
cumulative preferred stock or sold by the company for cash making the 
total amount authorized for listing 297,077 shares.—-V. 149, p. 1041. 


Western Maryland Ry.—£arnings— 


Period End, July 31— 1939—Month—1938 19001 ioe 1088 








Operetta revenues___. $1,203,639 $1,041,826 $8,287, $7 464,719 
aint. of way & struc_- 150,703 123,414 945,573 904 393 
Maint. of equipment -_-_ 251,503 229,461 1,859,839 1,736,169 
Traffic expenses. ---- 40,566 — 34,462 274,958 259,149 
Transportation expenses 329,517 297 .261 2,420,061 2,204,092 
Miscell. operations - - -- - 6,591 7,227 27,934 27,132 
General expenses --.... , 45,830 37,413 319,132 285,491 
Transp. for investment Cr4 037 Cr1 ,568 Cri7,511 Cr42,088 

Net oper. revenue.... $382,966 $314,156 $2,457,774 $2,090,381 

Gu.codccpcbdsuncae 65 ,000 71,621 480,000 516,349 

oO ting income.... $317,966 $242,535 $1,977.774 $1,574,032 
Equipment rents -_---_-..- Cr24,927 Cr10,153 =Cr121,012 Crl27,194 
Joint fac. rents (net)... Drl2,039 Dri0,892 Dr36 ,683 Dr80,255 











Net ry. oper.income. $330,854 $241,796 $2,012,103 $1,620,971 
Other income-_--.--.---- 7,559 11,122 52,787 73 ,264 
Gross income. -----.-- $338 413 $252,918 $2,064.890 $1,694,235 
Fixed charges. -----.--- 275,840 276,260 1,931,920 1,926,991 
Net income_-_-.--..-. $62,573 x$23 ,342 $132,970 x$232,756 

x Indicates deficit. 
— Week Ended Aug. 21— ——Jan. 1 to Aug. 21— 

1939 1938 1 193 

Gross earnings (est.)_... $281,332 $236,226 $9,118,531 $8,189,100 


—V. 149, p. 1343. 
Western Pacific RR.—Zarnings— 


July— 1939 1938 1937 1936 
Gross from railway -- .-- $1,353,459 $1,203,516 $1,300,241 $1,281,954 
Net from railway... .-. 223 ,507 135,154 def86,663 109,113 
Net after rents... .-.-.-- 39,952 def23,638 def22,357 def73,558 


From Jan. 1— 


Gross from railway -..-~-. 8,351,864 7,141,761 8,923,455 7,335,885 
Net from railway... .-.-. 5OL d »225 22,303 143,095 
Net after rents_._..... def 108,870 def2,027,672 def840,215 def927,325 


—V. 149, p. 1195. 








Western Ry. of Alabama—£arnings— 

July— 1939 1938 1937 1936 
Gross from railway..... %136,672 $129,458 $126,166 $125,569 
Net from railway - - - - - - 16,510 13 ,686 6,616 8,883 
Ne etter peute eas aie nie 6,393 2,710 485 579 

lan. 1— 
Gardin from rellwey A es 960 ,052 900 816 981,382 867 442 
Net from railway - - - --- 121,205 66 056 110,094 50,510 
Net after rents - - - ee 38,3 def9 ,649 65,819 2,738 


-—-V. 149, p. 893, 128. 


Western States Utilities Co.— Bonds Called— 

Company will redeem on Oct. 1, 1939, all of its first mortgage 20-year 
sinking fund 6% gold bonds, series A, due Oct. 1, 1945, at 105% and accrued 
interest. These bonds will be paid on the redemption date at the principal 
office of Guaranty Trust Co. of New York, 140 Broadway, New York.— 


V. 149, p. 1195. 
Westvaco Chlorine Products Corp. (& Subs.)—Zarns. 
Period End. June 30— 1939—3 Mos.—1938  1939—6 Mos.—1938 

Net profits after deprec., 


Fed. inc. taxes, &c... $275,649 $180,624 $520,712 $354,461 
Shares common stock - - - 339,362 339,362 339,362 339 262 
Earnings per share. ---- $0.60 $0.32 $1.11 $0.62 
—V. 149, p. 751. 

Wheeling & Lake Erie Ry.—Zarnings— 

July— 1939 1938 1937 1936 
Gross from railway - - - - - $1,230,441 $996,004 $1,483,069 $1,433,151 
Net from railway ------ 414,564 348,013 489 ,064 501,031 
Net after rents__.---.- 333,312 256,777 439,182 429,529 

From Jan. 1— 

Gross from railway -- --- 7,226,944 5,522,154 9,801,402 8,441,537 
Net from railway - ---- - 2,012,066 1,227,248 3,220,328 2,257,183 
Net after rae 7 ay eae 1,588,565 814,015 2,984,937 1,619,443 
—V. 149, p. > 


Wheeling Steel Corp.—T7o Pay $1 Preferred Dividend— 

Directors have declared a dividend of $1 per share on the $5 cum. prior 
pref. stock, payable Oct. 2 to holders of recor’ Sept. 12. his compares 
wish 50 cents paid on July 1, April 1 and Jan. 3 last, and on Oct. 1, 1938, 
and prior thereto regular quarterly distributions of $1.25 per share were 
made on this issue.—V. 149, p. 1343. 


Wheeling Terminal Ry. Co.—Tenders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 12 
o'clock noon, Sept. 30, receive bids for the sale to him of sufficient first 
mortgage 4% bonds of this company to exhaust the sum of $13,040, at 
prices not exceeding par and accrued interest.—-V. 147, p. 1510. 


Willys-Overland Motors, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 75,000 shares 
of common stock ($1 par) on official notice of issuance upon exercise of the 
option granted to — . Frazer in lieu of issuance of a like number of 
8 upon exercise of the option granted to David R. Wilson, and officers 
and employees. 

Pursuant to previous application authority was granted to add to the 
list (1) 75,000 shares of common stock upon official notice of the issuance 
thereof, upon the exercise from time to time of the option to David R. 
Wilson to purchase all or any part of said shares at the price of $3 per share 
on or before Dec. 31, 1940. (This option has been exercised to the extent 
of 9, shares and peen canceled with respect to the vousenaege 0.000 
shares); (2) 75,000 shares of common stock £. ge official notice of nce 
thereof ween exercise of options to be gran to officers and employees at 
a price of not less than $3 per share. None of these options have been 
exercised, leaving 75,000 shares available. 

On Jan. 17, 1939, an option was granted to Joseph W. Frazer, President, 
to purchase 75,000 shares of common stock, at a price of $3 per share on 
the follow basis: 20,000 shares after Jan. 15, 1940; 20,000 shares after 
Jan. 15, 1941; 20,000 shares after Jan. 15, 1942, and 15,000 shares after 
Jan. 15, 1943. Corporation desires, therefore , the the balance of 66,000 
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shares remaining on the Wilson option and 9,000 shares of the balance 
remaining available for officers and employees, be made available fer the 
option to Joseph W. Frazer, President.—V. 149, p. 1343. 


Winnipeg Electric Co.—Earnings— 





Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Gross earnings -_-_- ~~. -- 2494 ,892 $481,196 $4.014,669 $3,820,018 
Oper. exps. and taxes _-_- 310,136 304,324 2,299.516 2,238,628 

$184,756 $176,872 $1,715,153 $1,581,390 


Net earnings -~.----.-- 
—V. 149, p. 1042. 
Wisconsin Central Ry.—Earnings— 


Period End. July 31— 1939—Month—1938 1939—-7 Mos.—1938 
$963 558 $866.3 




















Freight revenue--_------ 329 $6,090,400 $5,259,534 
Passenger revenue_---- 36,432 37 ,597 165,777 189,894 
All other revenue- ----- 79.305 72,852 454,642 426,766 
Total revenues_----- $1,079,294 $976,778 $%$6.710,820 $5,876,194 

Maint. of way & struc. 
pe nen Re 2 EM 140,064 124,793 866,972 782,962 
Maint. of equipment--- 156,816 160,157 1,112,598 1,042,946 
Traffic expenses_------ 28 ,630 28 ,680 199,499 192,908 
Transportation expenses 403 539 387,364 2,734,582 2,762,063 
General expenses... --- 34,274 35,442 234,382 262,478 
Net ry. revenues_---- $315,972 $240,342 $1,562,786 $832,837 
pe A Tate RRR fe 81,306 84,909 539,746 579,314 
Net after taxes____-- $234,666 $155,433 $1,023,041 $253 522 
Hire of equip.—Dr-_-_-_-_- 48 342 49,752 233,891 247 A7a 
Rental of terminals—Dr. 38,374 47 ,239 258 ,695 363,411 
Net after rents__--__-- $147,950 $58 ,442 $530,455 x$357,364 
Other income (net)—Dr. 2,922 5,869 31,895 72,517 
Income before interest $145,028 $52,573 $498,559 x$429,880 

Interest being accrued 
Ss ate oe oe 9,706 10,423 70,605 62,722 

Balance before interest 
on bonds, &c_-._--.- $135,321 $42,151 $427,954 x$492,602 


x Indicates loss or deficit.—V. 149, p. 893. 


Wiser Oil Co.—Fztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addi- 
tion to the regular quarterly dividend of 25 cc. per share on the common 
stock, both payable Oct. 2 to holders of record Sept. 12. Like amounts 
were paid on July 1, last.—V. 148, p. 3548. 


Woodward Iron Co.—Bonds Called— 


Company will redeem on Nov. 24. 1939, $250,000 principal amount of its 
second mo! e cumulative 5% income bonds due Jan. 1, 1962, at par 
together with accrued and unpaid interest. Holders have the right until 
Nov. 14 to convert called bonds into common stock of the company at the 
rate of 40 shares of stock for each $1,000 principal amount of the bonds. 
Called bonds, which were designated by lot, will be payable at the principal 
office of the Chase National Bank of the City of New York, trustee.— 


V. 149, p. 272. 
Yazoo & Mississippi Valley RR.—Larnings— 

July— 1939 1938 1937 1936 
Gross from railway -___- $1,037,702 $1,126,961 $1,157,790 $1,205,489 
Net from railway ----.- 228,366 366,141 251,102 +27 
Net after rents_._._._- 14,205 159,882 35,400 63,981 

From Jan. 1— 

Gross from railway -__-_- 7,659,055 7,755,166 9,042,685 8,018,157 
Net from railway..__-- 1,943,844 2,238,541 2.740,464 2,213,998 
Net after rents___- .--- 520,318 740,822 1,372,872 676,917 


—V. 149, p. 751 
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COMMERCIAL EPITOME 
Friday Night, Sept. 1, 1939. 

Coffee—On the 28th ult. futures closed unchanged to 4 
points lower for the Santos contract, with sales totaling 36 
lots. Old Rio futures closed 3 to 5 points off, with scarcely 
any business. The coffee market is naturally being influ- 
enced somewhat by the news from Europe, though traders 
generally are keeping on the sidelines awaiting developments 
in the latest war crisis. Brazilian weather continued mostly 
fine, with minimum temperatures ranging from below 50 to 
above 53. Brazilian milreis again were weaker at 19.980 
to the dollar, compared with 19.9 last Friday. On the 29th 
ult. futures closed 6 to 9 points net higher for the Santos 
contract, with sales totaling but 8,000 bags. Old A con- 
tracts on 250 bags were unchanged to 2 points lower. Trad- 
ers generally were on the sidelines watching developments 
and news from Europe on the great war crisis realizing fully 
that repercussions would bé drastic should war break out. 
The Brazilian milreis was 20 reis weaker at 50 milreis to the 
dollar, or an even 5c. for the milreis. Tonight official Santos 
spot prices were reduced 100 reis on soft 4s, 300 reis on hard 
4s, and 200 reis per 10 kilos on type 5. While some shippers 
were reported to have reduced cost and freight offers from 
Brazil by 15 to 25 points, other sources said that sellers were 
not offering firm on a ec. and f. basis but were dickering for 
bids on an f.o.b. basis. On the 30th ult. futures closed 2 
points up to 1 point down for the Santos contract, with sales 
totaling 28 lots. There were only 5 contracts traded in the 
Rio (old A). Trading in coffee was again centered in the 
Santos contract, which was 2 to 3 points better during early 
afternoon. December was quoted at 6.03 up 3 points. 
The Rio contract was easier but dull. Prices in Havre were 








1% to 2% franes higher. The steadiness of the French 
market and a stronger milreis rate encouraged the local 
traders. 

On the 31st ulto. futures closed 4 to 6 points net lower for 
the Santos contract, with sales totaling 64 lots. The dealings 
in the coffee market were once again confined to the Santos 
contract, with transactions totaling 9,000 tons to early after- 
noon. The list was off 6 to 7 points with Sept. selling at 
5.80—at that time. The milreis was firmer today. Havre 
futures moved up 1 to 2 franes in a fair amount of activity. 
Actuals were difficult to quote. Today futures closed 15 
points up to 7 points off for the Santos contract, with sales 
totaling 143 lots. There was no business reported in the 
Rio contracts. The coffee market was a nervous affair, with 
prices drifting in a 20-point range. In the afternoon the list 
was 1 to 5 points higher, after opening 11 to 17 points above 
yesterday’s closing levels. Dec. was quoted at 6.02, up 4 
points, after ranging from 6.15 to 5.95. Brazil declared a 
national holiday for today and tomorrow and hence no news 
se from that section. Actuals were at nominal 
evelis. 


Rio coffee prices closed as follows: 


SOR SaGET ao 4.01 | March Te ee hs = bee 4.08 
ene SS ae ST. 4.08 
Santos coffee prices closed as follows: 
INI 5 BS Sic occ cn tadicnda hs Un a ceawekan ae 6.09 
| ds Rae: I ia in as hii ob wal Ee 6.13 
Gea) iad eneaudedd 05 





_Cocoa—On the 28th ult. futures closed 2 to 5 points net 
higher. Transactions totaled only 196 lots, or 2,613 tons. 
The closing levels were 2 bout 3 to 7 points under the highs of 
the day. Trading was much lighter than on any day last 
week. With most of the September position apparently 
cleared up, interest was concentrated in the Dec. ition, 
in which 70 lots were traded. The London Terminal Market 
closed barely steady, with final price 144d. lower to 3d. 
higher. Volume was 420 tons. New main crop actuals 
were up 3d. from Friday, while other grades were not quoted. 
Local closing: Sept., 4.19; Dec., 4.28; March, 4.38; May, 
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4.47; July, 4.56. On the 29th ult. futures closed 6 to 9 point 
net low:r. ions totaled only 191 contracts or 
2,559 tons. Interest was mainly in the Dee. position, in 
which 56 lots were traded. Nineteen Dec. contracts were 
reported exchanged for the actual commodity. The chief 
pressure against futures came in the form of hedge selli 
against Bahian crop offerings in the forward deliveries, an 
as a result cocoa futures worked steadily lower. The London 
Terminal Cocoa Market closed quiet, with final prices 14d. 
to 3d. lower. Transactions totaled 270 tons. New main 
crop actuals were up 3d. in London; other actuals were un- 
uoted. Local closing: Sept., 4.10; Oct., 4.13; Dee., 4.21; 
an., 4.25; Mar., 4.32. On the 30th ult. futures closed 3 

nts up to 1 point net lower. Transactions totaled 235 
ots. Cocoa futures rose 4 to 7 points today on a fair volume 
of business. European developments and the posting of 
35 transferable notices, which were quickly taken, were the 
chief factors in the rise. Sales totaled 205 lots up to early 
afternoon. Warehouse stocks were down 1,700 s toa 
total of 1,365,449 bags, compared with 784,175 a year ago. 
Local closing: Sept., 4.13; Oct., 4.16; Dee., 4.22; Jan., 4.25; 
Mar., 4.32; May, 4.39; July, 4.48. 

On the 31st ulto. futures closed 9 to 7 points net higher. 
Transactions totaled 157 lots. Cocoa futures moved up 
sharply today with the list 11 to 12 points higher during 
early afternoon. Sales to 2 o’clock were 105 lots. The 
London market will be closed tomorrow. New York ware- 
house stocks declined 8,400 bags to a total of 1,356,851 bags 
compared with 739,260 a year ago. Local closing: Sept., 
4.22: Dec., 4.30; Mar., 4.39; May, 4.47; July, 4.56. Today 
futures closed unchanged to 4 points lower. Transactions 
totaled 1,319 lots. The cocoa market was unusually strong 
and active with prices in the afternoon 93 to 95 points 
higher, only slightly below the limit of trading of 100 points. 
London was closed. New York warehouse stocks were off 
4,300 bags at 1,352,580 bags compared with 795,470 a year 
ago. lLoeal closing: Sept., 5.22; Oct., 5.24; Jan, 531; 
Mar., 5.35; May, 5.46; July, 5.54. 


Sugar—On the 28th ult. futures closed unchanged to 2 
points higher for the domestic contract, with sales totali 
93 lots or 4,650 tons. The market appears to be influence 
more by the action of the market for raws than by the news 
on the European war crisis. The raw market was firmer and 
more active, but with less strength shown at the close than 
earlier in the day. Some fairly sizable business in Philip- 
pines was recorded at 2.92c. for refiners, and in Cubas for 
late Sept. at 2.02c., with sellers at 2.05c. at the close. The 
world sugar contract closed 1 point lower to 2 points up, with 
transactions totaling 285 lots, or 14,250 tons, compared with 
24,750 tons on last Friday. The spot month rose 3d. at 
London, while Sept. and months beyond closed %d. to 
24d. higher on a turnover of 6,000 tons. On the 29th ult. 
futures closed 1 to 2 points net lower for the domestic con- 
tract. Transactions totaled 10,250 tons. Sales were con- 
fined to the Sept. and Mar., 1940, contracts, with 5,500 
tons exchanged on an even basis. No sales were reported 
on the raw sugar market today. The market remains firm 
at $2.92. and both buyers and sellers continue on the side- 
lines, pending the final determination of the present Euro- 
pean crisis. The world sugar contract closed 3% to 5 points 
net lower, with transactions totaling 7,050 tons. Selling 
generally was believed to be profit-taking and liquidation 
based on the hope of peace. Londen futures were 14d. to 
3d. lower... Raws were reported offered at 7s per ewt., or 
about 1.20e. per pound f.o.b. Cuba. On the 30th ult. 
futures closed unchanged compared with previous finals in 
the domestic market. Transactions totaled 85 lots. The 
world sugar contract closed unchanged to 1 point up, with 
sales totaling 196 lots. The sugar markets were rather ac- 
tive and nervous today as traders watched foreign develop- 
ments. The domestic contract was unchanged to 1 point 
lower during mid-afternoon. The absence of any activity 
in raws led to rather quiet trading in this contract. The 
world contracts recovered some of the early losses but were 
still unchanged to about 1% points lower in the afternoon. 
The London market was mixed, being 114d. either way of 
yesterday’s closing, while raws there were still quoted nomi- 
nally at 7s. per ewt. 

On the 31st ulto. futures closed 6 to 3 points net higher 
for the domestic contracts, with sales totaling 302 lots. The 
world sugar contract closed 2 to 61% points net higher, with 
sales totaling 537 lots. Sugar prices moved forward with the 
world contract up 2 to 4% points during the ces afternoon. 
There were forty-four transferable notices ted against the 
Sept. commitment and they were all well taken. The London 
market was unchanged to 4d. lower with the exception of 
Sept., which was up 3d. e London market will be open 
tomorrow, but closed Saturday. ‘Ghe domestic contract 
moved 3 to 4 points higher, with Sept. quoted at 1.99, up 3 
points after touching 2.00. Most deliveries were at the 
highs for the current movement. Today futures closed 25 to 
35 points net higher for the domestic contract, with sales 
totaling 933 lots. The world sugar contract closed 25 to 251% 
points net higher, with sales totaling 382 lots. Both the 
domestie and the world sugar contracts were up the limit of 
trading of 25 points today in a good-sized volume of business. 
July in the domestie contract reached 2.92, the best price in 


eighteen months, and the world contract at slightly below 
1.60 cents, was at the best level in ten years. Despite the 
fact that trading was restricted because of the limi range , 
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activity in the domestic contracts exceeded 40,000 tons, 
while the world contract did about 20,000 tons. Prices in 
London were nominal, with ree J 350 tons traded. It was 
impossible to quote raw sugar and all refiners have withdrawn 
from the market. 


Prices closed as follows: 


CNS osm ae nehaocurs = FS BRE So Obe ASad eae ee ss bkdewe 2.27 
pin Ee se ERS gt F ee OED a mo Kiel = Ah eae oh ohn bom Aditedonds 2.29 
BEE shi oS cc tea we Da 2.25 





_Lard—On the 28th ult. futures closed 10 to 17 points net 
higher. The market’s strength today was due largely to a 
rather heavy short covering movement, influenced by the 
strength in grains and hogs. Opening prices were 15 to 17 
points net higher. The war crisis abroad played its part also 
in the rise of lard values today. Liverpool lard futures were 
firm at 6d. to 9d. higher. Chicago hog prices closed 10e. to 
15c. higher, with sales ranging from $4.80 to $6.85. Western 
hog receipts were quite heavy and totaled 64,200 head 
against 56,900 head for the same day a year ago. On the 
29th ult. futures closed 10 to 15 points net lower. The 
market ruled heavy during most of the session, prices at one 
time registering net losses of 20 points. The opening range - 
was 10 to 12 points off, resulting largely from commission 
house liquidation at the start. The recent severe decline in 
sterling caused a halt in the English buying of American 
lard. No purchases have been reported here within the past 
few days. Clearances of lard from this port today were 
68,400 pounds, destined for Southampton. Liverpool lard 
futures were unchanged from previous finals. Hog prices at 
Chicago were up 10e. to 15¢e. with sales ranging from $6.35 
to $7.10. Chicago hog receipts were below a year ago and 
totaled 59,800 head against 63,100 head for the same day 
last year. On the 30th ult. futures closed 2 to 5 points net 
lower. Futures at the start were 5 to 10 points lower, then 
rallied a few points on the early steadiness in grains, but then 
turned easy again under realizing for speculative account. 
The nearby deliveries declined 7 to 12 points and the distant 
May delivery declined 25 points below the previous close 
before any support made its appearance. A sharp rally took 
place in the late trading and much of the early losses were 
recovered. Export clearances of lard from the Port of New 
York totaled 72,135 pounds, destined for Antwerp. Chicago 
hog prices closed 10c. lower, with sales ranging from $6.30 
to $7 throughout the day. Western hog receipts totaled 
56,400 head against 51,300 head for the same day last year. 

On the 31st ulto. futures closed 10 to 15 points net higher. 
The market ruled firm throughout most of the session today. 
There was heavy short covering, influenced by the higher 
action of grains and reports of a very large export business 
during the past two days when the sterling rate advanced 
from its recent low. The active deliveries advanced 15 to 
7 points on early buying. Export clearances of lard from the 
Port of New York today totaled 691,200 pounds, the entire 
quantity destined for Bristol. Liverpool lard futures were 3d. 
to 6d. lower. Hog prices at Chicago were 10c. to 15c. lower, 
with sales throughout the day ranging from $5.60 to $6.90. 
Western hog marketings were heavy and totaled 61,000 head, 
against 56,100 head for the same day last year. Today fu- 
tures closed 50 to 52 points net higher. The lard market 
soared upward today as a result of the ominous news from 
abroad to the effect that at last hostilities had begun. There 
was a wave of buying orders, and at the close prices had 
seored spectacular gains. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September...........- 5.50 -60 .50 5.45 5.55 6.07 
be Sabie tyeiinee wtiiewe Te 5.67 5.57 5.52 5.62 6.12 
December. - -- -.------ 5.62 5.75 5.62 5.60 5.72 6.22 
BEET . wc ccwcscuscoe OTe 5.82 5.67 5. 5.77 6.27 
BEN wci-dcinnhs donaanth 6.15 6.32 6.20 6.15 6.30 6.80 


Pork—(Export), mess, $19.75 per barrel (per 200 pounds); 
family, (40-50 pieces to barrel), $17 per barrel. Beef: 
(export) steady. Family (export), $18 per barrel (200 
pounds), nominal. Cut meats: quiet. Pickled hams: picnic, 
loose, c. a. f.—4 to 6 lbs., 12%4c¢.; 6 to 8 lbs., 12¢.; 8 to 10 
lbs., 11%e. Skinned, loose, c. a. f.—14 to 16 Ibs., 18%e.; 
18 to 20 lbs., 15\%4e. Bellies: clear, f. 0. b. New York—6 to 
8 Ibs., 13¢.; 8 to 10 Ibs., 12 %e.; 10 to 12 lbs., 11 Ye. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., 75e.; 18 to 
20 Ibs., 7 14e.; 20 to 25 Ibs., 7 4e.; 25 to 30 lbs., 7 4c. Butter: 
creamery, firsts to higher than extra and premium marks: 
221% to 24\%4e. Cheese: State, held 38, 17 to 19e. Eggs: 
mixed colors, checks to special packs; 131% to 19e. 


Oils—The linseed oil market continues very quiet. 
Deliveries are reported fair. Tank cars are quoted 7.9 to 
8.2c. Quotations: Chinawood: tanks—21 bid; carloads, 
drums—not quoted. Coconut: erude, tanks—.02% bid; 
Pacifie Coast, spot—.0254 bid. Corn: crude, west, tanks, 
nearby—.051%4 bid. Olive: denatured, drums, carlots, ship- 
ments—not quoted; spot—90 bid. Soy bean: crude, tanks, 
west—.04% bid; new crop—.041% bid; L. C. L. N. Y. .06 
bid. Edible: coconut: 76 degrees—8 1% bid. Lard: ex. winter 
prime—7 % offer. Cod: erude, Norwegian, light filtered —33 
offer. Turpentine: 30 to 32. Rosins: $5.30 to $7.45. 


Cottonseed Oil sales yesterday, including switches, 316 


eontracts. Crude 8S. E., val. 5e. Prices closed as follows: 
eS 6.33@ 6.40| January ----.-_-. = ae 6.67@ 6.70 
ree & 6.45@ 6.52| February_._....._---. 6.67 
Novemfer........-.-.- OS eS | a eres 6.77@ -..-. 
DOCG . + onoccpecen CE 2a0c tas b wd canasaueee 6.77 
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Rubber—On the 28th ult. futures closed 19 to 6 points 
net lower. Losses of 12 to 19 points were registered in the 
Aug. to Nov. positions, while the remainder of the list was 
only 6 to 9 points down. The volume of business was de- 
cidedly light, totaling only 1,610 tons. In the face of weak- 
ness in the futures market, the spot market- continued to 
rule firm. Spot standard No. 1 ribbed smoked sheets in the 
trade declined 1-16c. to 16 3-16c. The other positions were 
unchanged to 1-16c. easier. London and Singapore markets 
closed steady, prices ranging 1-16d. to Md. her. Local 
closing: Aug., 16.63; Sept., 16.61; Oct., 16.54; Dee., 16.39; 
Jan., 16.37; Mar., 16.35; May, 16.28. On the 29th ult. 
futures closed 8 to 21 points net lower. The actual market 
held steady, with spot standard No. 1 ribbed smoked shests 
quoted at 16%4¢., only 1-l6c. easier. The futures market 
was under pressure of liquidation from commission houses. 
As a partial offset there was some dealer short covering. 
There was also some selling by factories in the Mar. position 
with dealers short covering in all months. Transactions 
totaled 1,940 tons. The London rubber market closed 
unchanged to 1-16d. off, while the Singapore market was 
3-16d. to 4d. higher. Local closing: Sept., 16.43; Oct., 

- 16.33; Dee., 16.24; Jan., 16.17; Mar., 16.24; May, 16.20. 
On the 30th ult. futures closed 4 to 9 points net higher. 
Transactions totaled 124 lots. The crude rubber market 
was steady, with prices firming up considerably in the later 
trading. The opening range was 3 to 14 points higher than 
previous finals. Sales in the forenoon were 930 tons. A 
total of 1,830 tons were tendered for delivery against the 


Sept. contract. London was quiet and Singapore steady 
y, with prices ranging 1-l16d. lower to 1-32d. higher. 
Loeal closing: Sept., 16.50; Oct., 16.40; Dec., 16.28; Jan., 


16.26; Mar., 16.24. 

On the 31st. ulto. futures closed 4 to 6 points net lower. 
Transactions totaled 92 lots. Crude rubber futures were 
6 to 8 points lower during early afternoon after opening 1 to 6 
points below Wednesday’s finals. Sales during the forenoon 
totaled 600 tons. The London market was dull and Singa- 
pore steady, with prices unchanged to 1-16d. lower. Local 
closing: Sept., 16.46; Dee., 16.22; Jan., 16.20; Mar., 16.18; 
July, 16.15. Today futures closed with net gains of 200 
points, the limit for one day’s trading. Transactions totaled 
586 lots. The crude rubber futures market moved sharply 
higher, with the list up the limit of 200 points in the late 
afternoon after opening 20 to 42 points higher. Trading 
was unusually active with sales amounting to 3,160 tons in 
the late afternoon. Sixty tons were tendered for delivery 
against the September contract. There was no trading in 
London today and Singapore closed easier, with prices 3-16 
to 7-32d. lower. Local closing: Sept., 18.75; Oct., 18.36; 
Dec., 18.22; Jan., 18.20; Mar., 18.18; May, 18.15. 


Hides—On the 28th ult. futures closed 25 to 30 points net 
lower. There was heavy liquidation during the session today, 
influenced largely by the weakness in the securities market 
and the ominous news coming from Europe. The opening 
range was 15 points decline to 5 points advance. In the 
later dealings weakness became most pronounced and prices 
closed at or near the lows of the day. Transactions totaled 
22,000,000 pounds, which was an unusual day’s business. 
September was the most active delivery, with 249 contracts 
traded, while there were 137 contracts traded in Dec. and 
159 in Mar. Certificated stocks of hides in warehouses 
licensed by the exchange increased by 4,938 hides. No 
change was reported in the spot hide division. Local closing: 
Sept., 9.95: June, 11.00; Sept., 11.30. On the 29th ult. 
futures closed 26 to 35 points net higher. The opening range 
was unchanged to 20 points higher. There was an advance 
of 4%ec. a pound in domestic spot hide prices, and this did 
much to stimulate the futures market. Transactions in 
futures totaled 6,920,000 pounds. There were 320,000 
pounds tendered for delivery against Sept. contract, making 
the total 2,080,000 pounds. Trading in the spot market 
ineluded 25,000 light native cows and steers at lle. and butt 
brands and Colorados at 10%e. Loeal closing: Sept., 10.30; 
Dec., 10.70; Mar., 11.00; Sept., 11.56. On the 30th ult. 
futures closed 20 to 15 _— net higher. Transactions 
totaled 166 lots. Raw hide futures were steady es after 
a mixed opening. The volume of business was quite heavy, 
with transactions totaling 3,280,000 pounds to early after- 
noon. Sales in the domestic spot market amounted to 50,000 
hides today. Local closing: Sept., 10.50; Dec., 10.85; 
March, 11.16. 

On the 31st ulto. futures closed 15 to 19 points net lower. 
Transactions totaled 128 lots. The raw hide market ruled 
heavy in sympathy with the commodity markets, which 
agosesse to be influenced by the more ominous news from 
abroad. There appears very little disposition to aggressively 
support the market in view of the extreme uncertainty that 
prevails. The market was quite active during the session, 
with sales during the morning tosing 2,520,000 pounds. 
Local closing: Sept., 10.35; Dee., 10.66; Mar., 11.00; June, 
11.28. Today futures closed 154 to 160 points net higher. 
Transactions totaled 634 lots. The raw hides market moved 
up more than 100 points in the late afternoon after opening 
16 to 40 points improved. Trading was unusually active 
and sales to 12.30 were 12,200,000 pounds. Local closing: 
Sept., 11.95; Dee., 12.20; Mar., 12.55; June, 12.83. 


Ocean Freights—Chartering interest was rather slow the 
past week as shipowners are very cautious about offering 
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their vessels pending settlement of the European political 
difficulties. Charters included: Grain Booked: Upward of 
forty loads, New York to Antwerp-Rotterdam, Sept. Grain: 
Plate to United Kingdom-Continent, prompt, 25s. Serap: 
St. Lawrence to Japan, Sept.-Oct., $6.10. Atlantic range 
to Japan, early Sept., $5.70, option Gulf loading $6. Sugar: 
Cuba to Norway, Oct., $8. Cuba to Sweden, end Sept., $8. 
Cuba to United Kingdom-Continent, Sept.-Oct., 20s. Time: 
Fixed for period West Indies Trade, continuation, commenc- 
ing Oct. 15. Round trip transatlantic trade, delivery United 
Kingdom, prompt (recent). Round trip east coast South 
American trade, delivery north of Hatteras, Sept. 15-30. 
Trip across, delivery St. Lawrence, Sept., $2. Delivery Far 
East, redelivery north of Hatteras, Sept., $1.30. Round trip 
east coast South America, Sept. 15-30, $1.80 (incomplete 
recently). 


Coal—No new developments were reported from the coal 
fields the past week. The demand for wholesale anthracite 
locally is reported quiet by leading operators here. Retail 
movements are seasonally dull, with no improvement ex- 
pected until colder weather arrives later in a month or so. 
It is reported that for about ten days several of the large line 
companies have advanced their quotations on steam sizes 
and pea 15e. per ton to $4.75 per ton for egg, stove and nut 
and $4 for pea. Recently, however, because of price compe- 
tition among these large producers, the price returned to the 
low levels of $4.60 oa ton for egg, stove and nut and $3.85 
for pea. It is said that several firms are issuing credits of 15c. 
per ton to their customers who bought at the higher prices. 
According to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Aug. 12 have amounted 
to 1,272 cars, as compared with 766 cars during the same 
week in 1938, and showing an increase of 486 cars, or approxi- 
mately 24,300 tons. 


Wool—lIn line with most other markets, wools were also 
affected by the a which hangs over Europe, in fact over 
the whole world, as a result of the extremely grave war 
crisis. The general inclination is to await further develop- 
ments, as it is realized that repercussions will be far and 
wide should war break out in Europe. It is reported that 
the wool markets show no weakness, though unusual quiet 
prevails. With the postponement of the Australian new 
season wool opening, raw wool interests here were suddenly 
faced by eventualities involved in a world war in which 
Britain as chief sea power would play a leading role. Some 
emergency control of raw wool, as seen during the world war, 
would become inevitable, observers claim. As a preeaution- 
ary measure the American Woolen Co. and other important 
roducers have withdrawn wool goods prices from the market. 

‘ool for the manufacturers averages higher than a year ago 
and on any prolonged conflict might go skyrocketing. A 
cable from Bradford stated: ‘“‘Widespread speculation was 
aroused in wool market circles today by rumors that the 
Government may establish fixed prices on the entire Aus- 
tralian and New Zealand wool clip in the event of a European 
war. It was recalled that in Nov., 1916, the Government 
set a price on the Australian clip at 55% above the 1914 
omenee and maintained that level through the war, taking 
four clips of 2,000,000 bales each at the fixed price.” 


Silk—On the 28th ult. futures closed 1%e. to 5e. net 
lower for the No. 1 contract, while the No. 2 eontract ruled 
unchanged to 5c. lower. Transactions totaled 1,480 bales, 
including 1,450 bales on the No. 1 contract and 30 bales on 
the No. 2 contract. Aug. expired at noon today with the 
last trade registering a new high at $2.88. On the call there 
were 4 lots sold, the first at $2.82, the next 2 at $2.85, and 
the final sale at $2.88. There were 25 transferable notices 
issued on the No. 1 contract and 1 notice on the No. 2 con- 
tract today. On the decline in the yen exchange, prices in 
the pamery ereeee moved considerably higher today, with 
futures at Kobe ruling 64 to 26 yen up. Grade D at Kobe 
advanced 35 yen to 1,275 yen. Spot sales at Kobe amounted 
to 525 bales. The cable from Yokohama was mostly muti- 
lated. Local closing: Contract No. 1: Sept., 2.45; Oct., 
2.341%; Dec., 2.24%. Contract No. 2: Sept., 2.40; Oct., 
2.30; Dee., 2.20. On the 29th ult. futures closed 2c. to 
Se. net higher for the No. 1 contract, while the No. 2 con- 
tract closed unchanged to 5c. up. The 8c. advance in the 
No. 1 contract was registered in the Sept. position. The 
market’s exceptional strength today was attributed largely 
to active importer short covering in the nearby deliveries 
and trade buying in the forward months. Japanese selling 
was noted in Nov. through Apr. and dealer selling in the 
nearby months. Transactions totaled 1,080 bales in the 
No. 1 contract. There were no transactions registered in 
the No. 2 contract. Futures at Yokohama ruled 14 yen 
higher to 7 yen lower, while Kobe futures were 13 yen up to 
1 yen off. Grade D closed at 1,290 yen in both markets, 
gaining 20 yen at Yokohama and 15 yen at Kobe. Spot 
sales in both Japanese markets totaled 1,550 bales, while 
futures transactions totaled 1,880 bales. Local closing: 
No. 1 Contract: Sept., 2.53; Oct., 2.40; Nov., 2.31%; 
Dec., 2.29; Jan., 2.28; Mar., 2.22%. Contract No. 2: 
Sept., 2.40; Oct., 2.30; Dec., 2.22; Mar., 2.18. On the 30th 
ult. futures closed le. up to 1%e. net lower for the No. 1 
contract, with sales totaling 78 lots. There were only 12 
contracts traded in the No. 2 contract, and these were in the 
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Sept. delivery which closed 11 points net higher. The silk 
market was a today, with prices up 1 to 13 points 
in the early a oon after a mixed ——- Sales to 12-30 
were 240 bales in the No. 1 contract and 20 bales in the 
No. 2. Crack double extra in the spot market was 2c. 
better at $2.5914. The Yokohama Bourse closed 5 to 9 
yen higher, while grade D in the outside market in Kobe 
was off 10 yen at 1,280 yen a bale. Yen exchange was 
reported at 257%, against 3514 yesterday. Local closing: 
No. 1 Contracts: Sept., 2.53; Oct., 2.41; Dec., 2.27; Jan., 
2.264; Mar., 2.23%. 

On the 31st ulto. futures closed 1 to 3c. net lower for the 
No. 1 contract with sales totaling 99 lots., Only 2 con- 
tracts were sold in the No. 2 contract. Most of the previous 
day’s gains in the silk market were wiped out today, with 
prices off about 1 to 3/4c., in the early afternoon. Trading 
was centered in the No. 1 contract where sales amounted to 
560 bales to 12.30 o’clock. Crack XX in the spot market was 
off 1%e. at $2.58. The Yokohama Bourse ended 3 yen 
higher to 6 yen lower with grade “‘D” in the outside market 
down 10 yen at 1,275 yen a bale. Local closing: No. 1 Con- 
tracts: Sept., 2.51; Oct., 2.39; Deo., 2.26; Jan., 2.24%; 
Mar., 2.20%. Today futures closed 3 to 6c. net higher. 
Transactions totaled 184 lots. The silk market held fairly 
active with the bulk of the business confined to the No. 1 
contract, where 580 bales were sold to 2.30 o’clock. Crack 
XX in the spot market was off Yc. at $2.57\%. The Yoko- 
hama Bourse closed 22 to 47 yen higher, while Grade D in 
the outside market moved up 15 yen to 1,290 yen a bale. 
Local closing: Sept., 2.54; Oct., 2.42; Nov., 2.33%; Jan.. 
2.29; Mar., 2.24%; April, 2.23. 





COTTON 


Friday Night, Sept. 1, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 196,344 
bales, against 140,844 bales last week and 101,982 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
546,654 bales, against 374,623 bales for the same period of 


























1938, showing an increase since Aug. 1, 1939, of 172,031 bales. 
Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston - - - - -. 7,690) 13,689) 3,959) 3,541! 11,885| 6,774) 47,538 
Brownsville - __- ge 3.994 ----| 23,064 96; 1,034 ,888 
Houston__.--- -_- 5,582) 7,821) 8,222} 5,058) 5,355! 47,454) 79,492 
Corpus Christi 4,114; 6,282) 1,638) 5,112) 3,469) 3,137) 23,752 
New Orleans _- 2,711; 3,619) 6,175) 3,286) 5,000) 2,328) 23,119 
Mobile- --___---- 3 54 68 50 68 73 346 
Pensacola, &c__. atm tate aire Mee 814) 1,749) 2,563 
J ville__-- ‘ sights om is ae ites 90 
Savannah__-__-_-_. 235 126 559 184 305 173} 1,582 
Charleston. - - - - 42 47 Poe 43 35 90 257 
Lake Charles - - - = amie oak ebukt ap 8,766| 8,766 
Wilmington ____.- 2 wkins Jie he 469 wipe 471 
Norfolk __ ------ be ait Po 24 51 sd Bo 176 251 
Baltimore - - - - - - aes ae sire eake -oall 229 229 
Totals this week_' 20,409 35,632) 20,645! 19,889| 27,696' 72,073'196,344 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























1939 | 1938 | Stock 
Receipts to 
Sept. 1 This Since Aug) This \Since Aug 
Week | 11939 '| Week | 11938'| 1939 | 1938 

Galveston - - -.--- 47 ,538 92,776| 28,324 46,038; 526.718) 603,630 
Brownsville -- - - - - 7,388; 34,498) S24) Bet “eee ede o 
ae ae Sh oan 79,492| 178.552, 46,386, 97,053) 612,025) 657,180 
Corpus Christi-.-| 23,752) 132,048) 36.769, 167,995) 125,706) 169,548 
Beaumont -_----- miata | 2,347) 2,347, 28,802 18,665 
New Orleans... -- 23,119 74,974, 17,908 36,710) 362,819) 592,601 
Mobile--___.---- 346 ,963|) 3,249) 5,961) 48,388! 64,630 
Pensacola & Gulfp 563 2,756 553) 919} 56.672) 25,777 

Jacksonville - - - - - 90) 277) = = Te 1.267 68 
Savannah __---._- 1,582) 5,684, 2,061 5,652! 144,541) 148,972 
Charleston - - - - - - 257) 257 | 951) 1,104 28.338 1,361 
Lake Charles...-| 8,766) 15.477, 3,517 4,167 18,544 14,451 
Wilmington _- - - - 471) 1.483) 875) 876 7,787 14,241 
Norfolk. .....--.- 251) 2,409 213 1,165 25,442 27 884 
New York_____-. aasey ‘Sv sbde i-Ucech weokee 100 100 
nage atc Eppes Sletten y: Bae ws Gibe eens 753| 3,356 
Baltimore -_ ---_-_-. 229 2,500 902 4,635 R5C 825 
DOOM. « 4 wb ea a 1196 344| 546,654'144,055' 374,623'1,988,752'2,354.910 





x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1939 | 1938 | 1937 | 1936 | 1935 | 1934 
Galveston....| 47,538} 28.324) 78,347| 40,596 51,094] 25.256 
wea 79'492| 46.386) 88.128) 28:449| 28'911| 50'536 
New Orleans.) 23'119} 17.908} 29:110| 48/481) 39'826| 11/077 
Mobile... -- 346 3.249] —6:531| 9°112| —7:880|  3°547 
Savannah....| 1.582) 21061, 14/327 17/115| 18/010; 7/291 
Charleston _ - 257 951; 12°107; 115050| 4°591| 4°681 
Wilr ington 471 875 27 | ER spete i 
Norfolk...._. 251 213} 1,50 939 
All others.---| 43,288) 44,088] 69/885| 46,344) 36,532| 33,762 
Total this wk_| 196,344) 144,055) 300.222) 201,842) 188,943| 137,090 
Since Aug.1_.| 546,654. 374,623 806,824! 506,612) 573.191' 454.454 











The exports for the week ending this evening reach a total 
of 110,626 bales, of which 52,479 were to Great Britain, 
18,397 to France, 9,884 to Germany, 2,938 to Italy, 12,046 
to Japan, 59 to China, and 14,823 to other destinations. In 
the corresponding week last year total exports were 75,693 
bales. For the season to date aggregate exports have been 
285,554 bales, against 269,315 bales in the same period of the 
previous season. Below are the exports for the week. 
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Week Ending Exported to— 
Sept. 1, 1939 
Ezzorts from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 

Galveston ______ 3,364, 2,298! 1,277 ...-| 4,016 59| 1,240) 12,254 
Houston en din eek 18,207; 8,778) 7,912 Lusch 3,671 .---| 5,512) 43,080 
Corpus Christi__| 17,124] 6,571 re 2,938) 4,310 .---| 5,732) 36,675 
Brownsville ____| 6,490 650 68 a a Leet 4 bait 680| 7,888 
New Orleans.___| 5,919 cite aa) 42, beck L526 536) 6,455 
Lake Charies._.| 1,122 eal ‘nan, er odes nid 2 925| 2,047 
Mobile _______ ahem ik ‘GK j wv th pag be 23 23 
Jacksonville ___ ey act 211 ae ty Stag nae eae 211 
Pensacola, &c__. 3 oe ila Sota all Bees ants 3 
Savannah ____ amen PRES 416 Sst < ania Ss ae Saye 416 
Norfolk . ...... 250 er reat. Fae EGS Saat Sy ot 250 
Los Angeles_. ein hin ae i 1,049} ..-- 77| 1,224 
San Francisco. cle we 100 100 

WO. otscs 52,479} 18,397) 9,884) 2,938) 12,04€ 5} 14,822/110,626 
Total 1938_____ 8.090; 9,343) 17,280) 12,43°| 17,42* 181} 10,93°| 75,693 
Total 1937__ 28.908| 16.89°! 27.108! 12.899! 10 472 _...! 15,3381111,271 

From Exported to— 

Aug. 1, 1939 to ~ 
Sept. 1.1939} Great Ger- 
Erports from—\ Britain | France| many Italy | Jaran | China | Other Total 
Galveston. __. 4,650| 2,492 1,563) 1,492 7,86°;' 67°) 10.733) 29,479 
Houston _ __. 28,672); 10,998) 10,781) 2,948 6,360 27°| 10.821) 70,855 
Corpus Christi) 31,76°| 23,43¢| 10.242) 10,97F 7,21° 677| 20.002) 104,319 
Brownsville - 8,49€| 6,185 4,334 bane 4,309 .---| 38,697) 27,021 
Peauront _..| __._. CDSE IPDS eve Tab, Air, end 18” 185 
New Orleans 15,76?| 1,39° 8,16°| 3,357 1,362 ....| 2,779 32,816 
Lake Charles 1,12? o1 AY "oo eee Lo cE a eek ie D cad 92F 2.047 
Mobile ____- 1,357 CFP 23 <as 8: tse al nee wiht 181 2,450 
Jacksonville ha mae 211 ibe Rs arhals 211 
Pensacola, &c 90 Se wes he St awa 90 
Savannah ___. 310 aA 4K¢ njo-e 61F wale 1,411 
Charleston _ - BO Tere resi a oe pati 12 
Wilmington . 2,.23° i deme | “deeck acbuae 2 are 2,239 
Norfolk __-__- 362 aa = ES Serpent tae ag? 2,535 
Los Angeles__- 400 400 200 3.897 200 335 5,432 
San Francisco 350 sGoel sanemt 3,942 re 160 4,452 

Total __.-- 95,591| 45,813) 37,257) 18,768| 35,573) 1,831) 50,721) 285,554 
Total 1938__.| 37,280) 29,387| 61,616) 28,205) 72,000 181| 40,444! 949.315 
Total 1937._.' 69,164' 42,074' 73,009' 32,144' 19,356 200! 54,887' 200.834 





























NOTE—Erports te Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada. the reason heing that virtually 
all the cotton destined to the Dominion comes overland. and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand In view, 
however. of the numerous inquiries we are receiving regarding the matter. we will 
say that for the month of June the exports to the Dominion the present season 
have heen 23,401 bales. In the corresponding month of the preceding season 
the exports were 16.632 bales. For the 11 months ended June 30, 1939, there 
were 235.335 bales exported, as against 228.366 bales for the 11 months of 1937-38.%8 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Sept. 1 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston____. 5,400; 1,300) 2,000) 7,200) 1,500) 17,400 ; 
Houston _ - _ _-- 3,264 593; 3,322) 6,468 _...| 18,647) 598,378 
New Orleans__| 2,525) 1,241 590 335 3| 4,694) 358,125 
Savannah __-_- 3,200 Suse sat ib and bag 3,200} 141,341 
Charleston _ - - - bine rae ref é sail «kh 28, 
Mobile --. .---- 293 babes oage 385 a'2g 678 47,710 
Norfolk____ _-- ho ap ry" ar aia se me 25,442 
Other ports. _ - Be 2 ls inate i ee _...| . 240,481 
Total 1939_-| 14,682) 3,134) 5,912) 14,388) 1,503) 39,619)1,949,133 
Total 1938_-_-| «2,957| 1,680) 3,677) 18,383) 2,530) 29,227\2,325,683 
Total 1937 -- 4.099' 16,183! 11,926! 9,960! 1.577' 43.745'1,525,687 
* Estimated. 


Speculation in cotton for future delivery was not very 
active the past week, prices moving irregularly and within a 
very narrow range. All this reflected in large measure the 
overshadowing influence of a great war about to break out. 
Traders realizing the drastic effects of the first shock of war, 
were loath to make any substantial commitments. : 

On the 26th ult. prices closed 3 points lower to 2 oe 
higher. The opening range was unchanged to 2 points higher 
in response to relatively steady Liverpool cables and on trade 
and commission house buying. Business was small at the 
start, but the early sharp upturn in the stock market brought 
in enough buying to lift prices to net gains of 3 to 6 points. 
Traders generally appeared to be cautious about making 
commitments owing to uncertainties as to what might happen 
over the week-end. Near months were easier than the 
distant deliveries as hedge selling from the south was con- 
centrated in these positions, while the demand was limited 
chiefly to trade price fixing on a scale down. The feature on 
the buying side was a g Wall Street demand for next July 
contracts, estimated as totaling fully 10,000 bales. This was 
explained in some quarters as having been attracted by the 
fact that July is easing to 7.92c., to a new season’s low, was 
not only the cheapest contract on the board, but also below 
the theoretical 1939 crop loan basis. Southern spot markets 
on today reported sales of 29,433 bales, against 20,634 bales a 
year ago. Quotations were 8 points higher to 7 points lower, 
averaging 8.73c. at the 10 designated spot markets. On the 
28th ult. prices closed 20 to 24 points net lower. The opening 
range was 6 to 10 points off. Losses of more than $1 a bale 
were registered today in cotton futures as foreign and Wall 
Street selling became more active while demand was limited. 
Lowest prices for the day occurred in late trading, and at the 
close the market was within 1 to 3 points of the lows of the 
day. Selling from abroad was believed to represent the un- 
doing of old straddle accounts as a further decline in sterling 
exchange caused foreign holders to liquidate here. These 
offerings came both from Liverpool and Bombay. Wall 
Street sources added to the selling pressure as buyers of July 
last week resold. On the other hand Southern cfferings were 
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very light. Sales of spot cotton in the reporting markets 
amounted to 37,999 bales, against 23,239 a year ago. Middl- 
ing quotations declined 16 to 25 points, making the average 
at the 10 designated spot markets 8.5le. On the 29th ult. 
prices closed 9 to 13 points net higher. The opening range 
wes 16 to 18 points above previous finals, which proved to 
be the highest levels of the day. Relatively firm—Liverpool 
cables accompanied by buying from that source accounted 
partly for the initial advances. The trade was also a fairly 
active buyer, while offerings were not large following heavy 
liquidation of the previous day. Higher levels, however, 
- attracted Southern hedge selling and scattered profit taking. 
Trade buying was less active after the early orders had been 
executed, while outside demand was slow. Cotton traders 
were waiting for definite European reports and for that 
reason trading was not large. The cue for the upswing came 
largely from the recovery in sterling exchange and the ad- 
vance in the stock market. Spot cotton markets advanced 
6 to 13 points with middling ranging from 7.98 to 8.96c., 
while the average at the 10 designated spot markets was 
8.62ce. Sales totaled 26,089 bales, against 19,564 bales a 
ear ago. On the 30th ult. prices closed 2 to 9 points net 
ower. The cotton market turned irregular in the afternoon 
in a fair volume of business. After holding steady nearly all 
day the list was off 3 to 8 points by the start of the last hour. 
The old contract was unchanged to 3 points down, while the 
new was 5 to 8 points advance during mid-afternoon. The 
market opened unchanged to 3 points higher. The volume of 
business was limited, as no sizable orders appeared. There 
was some trade price fixing and buying, which was thought 
to be from Liverpool. Commission interests and local 
traders were the chief suppliers of contracts. The European 
news partly restricted the trading. Liverpool closed 1z to 19 
points lower on seattered hedge sales and realizing on the 
more optimistic view regarding the foreign politicel situation. 
A number of traders preferred to await fresh developments 
before entering any new commitments. 

On the 31st ult. prices closed 4 points up to unchanged for 
the old contracts, while the new contracts closed 7 to 2 points 
net lower. The market eased further in the late afternoon 
dealings as traders still watched the European developments 
for additional news. By the start of the last hour the list 


was 1 to 9 points lower with the nearby months showing the © 


largest declines. Thre old contract was down 5 to 7 points, 
with October quoted at 8.31, off 6 and the new contract was 
1 to 9 points easier with December down 9 points at 8.30. 
Around noon active positions were off 4 to 6 points. The 
opening range was 1 point off to 4 points advance. Trade 
interests were the chief supporters, while traders with Liver- 
pool connections were also supporting prices. Dealings were 
mainly centered in the nearby months. Local professionals 
were the chief suppliers of contracts. The volume of business 
was not unusually large and was confined chiefly to October 
and December. The Liverpool market closed 13 to 15 points 
higher after being up as much as 23 points. 
o-day prices closed 1 to 7 points net higher for the old 

contract, and 4 to 12 points up for the new contract. The 
cotton market regained some of its early losses in the afternoon 
and by the start of the last hour prices of the old contract 
were unchanged to 5 points down and the new contract was 
off 3 points to up 5 points. The volume of trading was quite 
large. At the start of the second hour the list was unchanged 
to 5 points lower for the old contract and 5 points higher to 
11 points lower for the new contract. May (new) was up 5 
ape at 8.22, while July (new) dropped 11 points to 7.90. 

tures opened sharply lower on the news that Germany and 
Poland were engaged in fighting. Both the old and the new 
contracts were off more than 50 cents a bale on a heavy vol- 
ume of selling from outside interests. Prices in Liverpool 
soared to-day as increased buying orders entered the market 
in the opening dealings and continued throughout the day. 
Closing prices in the British market were some 20 to 27 points 
above the levels of Thursday. 
. The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 26 to Sept. 1— Sat. Mon. T . Wed. Th > 
Middling Csbds iv conccan 9.04 $83 $91 8.82 $91 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show below how 
the market for spot and futures closed on same days: 


Fri. 
8.92 


















































Spot Contract Total 
Old New Old New Old New 
a oo pile etd is be ins inches ahve ecco 
rd iis wa'c ob xia oe ‘liad wiiaw ial niga ache 
SG EL a RR STE ee ect be Fe ey SE BRT amie 
me RS eae 600 risdaws GOS. swe ---- 
EE AAS RNS: 4 “ana teil caine: cees 
UID bs wo Disc oateoiia - pet co oe RR Sy on was 
Total week........... 1,000 es Rien itedl Bd os-- 
Since Aug.1__........_.| 9,248 ik oe aaa eR o'o58 Sakina) 
Futures Market Closed 
Spot Market Closed : 
Old New 
Saturday _....... ON ENTE 'Barely steady __ Barely steady 
CS eee dk a a coin ect tl Barely steady _ _ Barely steady 
Tpesday 3 il SAS ome fae dee hate eae Steady. ......- Steady 
ednesday . . -__. ESSER ETT Barel Barely stead 
Thursday. ..._._. I ie dius cnieiipice Firm. cpr od : 
__ ie as in 00 dd irinin oti 'Very steady __..|\Very steady 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































| j 
| Saturday Monday | Tuesday | Wednesday Thursday | Friday 
Aug. 26 Aug. 28 Aug. 29 Aug. 30 Aug.31 | Sept.1 
Sept .(1939) | | | | 
Range_.|— —_—|—- —|—  —|— _ — | 8.20 8.6  —_ 
Closing _| 8.64n 8.42n | $.51n 8.42n 8.41n 8.42n 
Oa .(old) | 
Range --| 8.58- 8.64) 8.34- 8.53) 8.41- 8.54) 8.37- 8.53) 8.28- 8.41) g.24- 8.49 
Closing -| 8.59 ——1| 8.37- 8.38} 8.46- 8.47] 8.37 ——/| 8.41 ——| g.42 —— 
Od. (mew) | | 
Range __| 8.74- 8.74) 8.56- 8.56|—- ——-|_—- ——_| 8.44 8.44/--- -__ 
Closing _| 8.72n | 8.51n | 8.60n 8.51n 8.54n 8.55n 
Nov. (old) | | 
Range _-| —_—S| — i —- | —- i | ——_-_ SO —-———-—— — 
Closing -| 8.51n | 8.28n | 8.38n 8.31n 8 .33n 8.35n 
Nov. (new) | 
RaLge__-|—_ _ —_—_ | —- eh ——- ——  ——- SO | ———-_ -—-— ——-— — 
Closing .| 8.64n | 8.43n | 8.53n 8.45n 8.46n 8.48n 
Dec. (old) | 
Range__| 8.43- 8.48) 8.18- 8.37) 8.26- 8.39) 8.25- 8.41| 8.15- 8.28} 8.19- 8.38 
Closing _| 8.43- 8.44) 8.20- 8.21} 8.31- 8.33) 8.25- 8.26) 8.25- 8.26) 3.28 —_ 
Dec. (new) } 
Range-__| 8.60- 8.64) 8.36- 8.48) 8.50- 8.50) 8.40- 8.52) 8.30- 8.43) §.25- 8.41 
Closing _| 8.57n 8.36 ——! 8.46n 8 .39n 8.38 ——!| 8.42n 
Jan.(1940) | | 
(old) | | 
Range -__| 8.30- 8.32) 8.04- 8.21) 8.13- 8.23) 8.12- 8.27] 8.04 8.11] 7.99- 8.19 
Closing .| 8.29n | 8.05n | 8.170 8.12n 8.12n 8.187 
Jan. (new) | 
Range__.|——_—__ ——_|——_- ——|——- ——| 8.37- 8.37; - ——|-_—- —— 
Closing _| 8.42n 8.20n | 8.32n | 8.27n | 8.26n &.32n 
Feb. (old) | 
Range..|——-  -——-|——_-__ ——_|— ——|}--—- —|-—_-  -—— 
Closing _| 8.26n 8 .02n | S.l4n 8 .09n 8.10n 8.157 
Feb. (new) 
Range_..|—-_ ——— | ——-  ———- |———- —$ S#« ——|— > |——-  ——— 
Closing .| 8.41n | 8.19” | 8.32n 8 .26n 8.26n 8.32n 
Mar. (old) | 
Range__| 8.21- 8.26) 7.98- 8.16) 8.05- 8.18! 8.07- 8.22! 7.99- 8.10) 7.94- 8.21 
Closing .| 8.23 ——/| 7.99- 8.00) 8.12- 8.13} 8.07 ——/ 8.08 ——/ 8.13- 8.14 
Mar. (new) | 
Range._| 8.40- 8.40) 8.19- 8.26} 8.33- 8.33;- ——-|——- ———| 8.26- 8.27 
Closing _| 8.41n |; 8.19 — 8.33 ——| 8.26n 8.26n 8.33n 
April (old) | | 
Range../——- —/|— —--—|} -_— | - —|—_— _ ——. 
Closing _| 8.16 | 7.93n | 8.06n 8.01n 8.02n 8.07n 
A prii(new) | 
Range..|——-_ ———_|———- — = | ——- | ———- COC 
Closing _| 8.35n 8.1l4n 8.27n 8.21n 8.21n 8.287 
May (old) | 
Range __| 8.08- 8.13} 7 .86- 8.01) 7.93- 8.07| 7.94 8.10] 7.87- 7.97| 7.81- 8.10 
Closing .| 8.09 ——)| 7.88 ——/ 8.00n 7.95n 7.96 ——/ 8.01- 8.03 
May (new) | 
Range __| 8.29- 8.31) 8.11- 8.22; ——- -———/ 8.17- 8.20) 8.15- 8.18) 8.05- 8.06 
Closing .| 8.29 ——/ 8.09n 8.21n 8.17 ——/| 8.17n 8.23n 
June (old) 
Range__.|—_ —_|—_- @—_— | —- + ———-- + ——-CC > -C 
Closing _| 8.01n 7.80n 7.92n 7.86n 7.88n 7.92n 
June (new) 
Range. .—- | I - OO Sh ——- O ——->h SO > CO 
Closing _| 8.21n 8.01n 8.130 8.08n 8.09n 8.13 
July (old) 
Range __| 7.92- 7.96) 7.70- 7.86) 7.77- 7.91| 7.78- 7.94) 7.69- 7.82| 7.63- 7.87 
Closing _| 7.93 ——/| 7.73 ——| 7.85 ——/ 7.78 ——/ 7.80 ——/ 7.82- 7.84 
July (new) 
Range__| 8.15- 8.17) 7.99- 8.06) 8.05- 8.12} 7.99- 8.14) 7.94- 7.98| 7.90- 8.01 
Closing _| 8.13n 7.94n 8.06n 7.99n 8.0ln 8.04n 
Aug. (new) 
e..|—$S S$ — | —— S@ — | ——- ss | — | 8.08- 8.10;—_  —— 
Closing .|——  ——|——-. ——-|——-_ ——!|——_ ——_| 8.11n | 8.140 
n Nominal. 


Range for future prices at New York for the week ended 
Sept. 1, 1939, and since trading began on each option: 




















Option for— Range for Week Range Since Begixn.ng of Option 
1939— 
AUR. auasas ao atbecrlotainde, banners 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 
ea 8.29 Aug. 31) 8.36 Aug. 31) 7.30 Jan. 24 1939) 9.16 Aug. 1 1939 
Oct.—Old_.| 8.24 Sept. 8.64 Aug. 26) 7.26 Jan. 10 1939) 9.18 Aug. 1 1939 
Oct.—New_| 8.44 Aug. 31| 8.74 Aug. 26) 8.44 Aug. 31 1939, 8.91 Aug. 22 1939 
Mev 4G .lccccne cocccslsenecs Savese 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Nev —-NOW leccsce caccccldcocce excesclosccsesce Sescsescleceseccs sccseece 
Dec.—Old _| 8.10 Sept. 1| 8.48 Aug. 26) 7.26 Jan. 26 1939) 8.99 July 26 1939 
Dec.—New.| 8.25 Sept. 1) 8.64 Aug. 26) 8.25 Sept. 1 1939, 8.80 Aug. 15 1939 
1940— 

Jan.—Old_.| 7.99 Sept. 1| 8.32 Aug. 26) 7.29 Jan. 27 1939) 8.83 July 26 1939 
Jan.—New _| 8.37 Aug. 30! 8.37 Aug. 30| 8.37 Aug. 30 1939) 8.52 Aug. 21 1939 
Feb OG. . Jenne ccccwnlocccce cccccnlcccccccn cocwccccloeseceos socecces 
Feb NOW. | ncccn cocccclensecn escecclecceeres cccceccclencccecs cocesso= 
Mar.—Old _| 7.94 Sept. 1) 8.26 Aug. 26) 7.36 Apr. 20 1939) 8.75 Aug. 1 1939 
Mar.—New | 8.19 Aug. 28) 8.40 Aug. 26; 8.49 Aug. 28 1939) 8.62 Aug. 15 1939 
IN ee) a rs at re 
ens Peer et tr ttt ee et et 
May—Old _| 7.81 Sept. 1) 8.13 Aug. 26) 7.58 May 22 1939) 8.62 July 27 1939 
May—New.| 8.05 Sept. 1) 8.32 Aug. 26) 8.05 Sept. 1 1939) 8.48 Aug. 22 1939 
Be Se en a rs ie 
JUMO——- NOW nl ccccnc ceccccloncscs cocncalosccsecs coccsccslecsocnce sesecese- 
July—Old..| 7.63 Sept. 1) 7.96 Aug. 26) 7.63 Sept. 1 1939) 8.49 July 26 1939 
July—New _| 7.90 Sept. 1/ 8.17 Aug. 26| 7.90 Sept. 1 1939| 8.32 Aug. 19 1939 
Aug.—New.! 8.08 Aug. 31! 8.10 Aug. 31' 8.08 Aug. 31 1939' 8.10 Aug. 312 1939 





New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 1 for each of the past 32 years have been as follows: 


EE 8.92c.|1931 ~~ --- 6.95c. | 1923 ----- 23 .65c.| 1915 . 9.75e. 
1938 8.35c.| 1930 -- --- 11.40c. | 1922 -__..22.25c.| 1914 ----- - 

| ) 9.56c. | 1929 ----- 19.35c.} 1921 -.--- 7.50c. 1913 _- 12.50c. 
1936 - -12.05c. | 1928 -- - -- 19.05c. | 1920 - 30.25c. | 1912 __--- 11.25c. 
| a 10.65c. 1927 -23.1 1919 _ 32.05c.| 1911 _.--- 11.70c 
i fe 13 .35c. | 1926 ----- 18.90c. | 1918 - 35.50c. 1910 __ 15.50 
_, ee 9.45c. | 1925 ----- 23 3 1917 _. 3.30c. 1 ..---12.70c 
1963 ...2% 8.30c. | 1924 -..-- 25.90c., 1916 - 16.30c.| 1908 -.--- 9 .30c 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 


Old Contract—Basis Middling 74-inch, established for de- 
liveries on contract on Sept. 8., and staple premiums repre- 
sent 60% of the average premiums over 7%-inch cotton at 
the 10 markets on Aug. 31. 


New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on _________-_-- , and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Aug. 31. 
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Old Contract New Contract 
% 15-16 ; 1 Jn. % 29-32 ; 15-16 ,; 31-32 ; 1 In. 
Inch Inch \jand Up| Inch Inch Inch Inch \jand Up 

White— 
Mid. Fair.__.__ .55 on| .67 on| .78 on! .34 on| .43 on) .54 on} .61 on) .68 on 
St. Good Mid-_._| .49 on) .61 on! .72 on} .28 on} .37 on| .48 on) .55 on| .62 on 
Good Mid_-_-_-___ .42 on| .55 on| .65 on! .21 on} .31 on} .42 on} .48 on} .56 on 
kas .29 on| .42 on! .52 on} .08 on} .18 on! .29 on) .35 on) .43 on 

BG. +4. Basis | .13 on! .24 on} .21 off; .11 off} Basis | .07 on) .14 on 
St. Low Mid__-__| .61 off] .50 off| .40 off| .82 off! .74 off| .64 off} .59 off| .51 off 
Low Mid.._.... 1.42 off|1.35 off|1.31 off|1.63 off|1.59 off|1.52 off|1.50 off|1.46 off 
*St. Good Ord--/2.14 off|2.12 off!2.10 off|2.35 off|2.34 off|2.32 off|2.32 off|2.30 off 
*Good Ord__--_- 2.74 off|2.73 off|2.72 off|2.95 off|2.94 off}2.93 off|2.92 off|2.91 off 

Brira White— 
Good Mid_____- .42 on| .55 on! .65 on} .21 on| .31 on| .42 on) .48 on} .56 on 
ae .29 on| .42 on} .52 on} .08 on} .18 on| .29 on} .35 on} .43 on 
Se ee Even | .13 on} .24 on! .21 off| .11 off} Basis | .07 on] .14 on 
St. Low Mid____| .61 off! .50 off| .40 off| .82 off} .74 off| .64 off| .59 off] .51 off 
Low Mid_____.- 1.42 off|1.36 off|1.31 off|1.63 off|1.59 off|1.52 off|1.50 off|1.46 off 
*St. Good Ord_ -/|2.14 off|2.12 off|2.10 off|/2.35 off|2.34 off|2.32 off|2.32 off|2.30 off 
_—— ee 2.74 off|2.73 off|2.72 off!2.95 off|2.94 off|2.93 off|2.92 off|2.91 off 
Good Mid-_--_-__- .08 on| .21 on! .31 on) .13 off} .04 off} .08 on| .14 on! .21 on 
_ * eee .05 off} .07 on| .18 on! .26 off| .17 off} .06 off} .01 on) .08 on 
ae ee .72 off} .62 off! .53 off\a.93 off|a.86 off|a.77 off\a.72 off|a.65 off 
*St. Low Mid___/1.49 off|1.44 off|1.40 off|1.70 off|1.68 off|1.62 off|1.60 off|1.57 off 
“a ae 2.21 off|2.20 off|2.19 off|2.42 off|2.41 off|2.40 off|2.39 off} 2.38off 

nged— 

Good Mid-_---._- .53 off} .45 off) .37 off|*.74 off|*.69 off|*.60 off|*.56 off|*.51 off 
Gh, BEOOs ou desus .76 off} .69 off| .62 off|*.97 off|*.93 off|*.86 off|*.82 off|*.77 off 
_ ee 1.55 off|1.51 off|1.48 off|1.76 off|1.75 off|1.70 off|1.68 off|1.66 off 
*St. Low Mid-_-_/|2.23 off|/2.22 off|2.22 off|2.44 off|2.43 off|2.42 off|2.42 off|2.42 off 
*Low Mid____-_- 2.90 off|2.90 off|2.90 off|3.11 off|3.11 off|3.11 off|3.11 off|3.11 off 

Yellow Stained- 
Good Mid_---_- 1.17 off|1.10 off|1.04 off| *1.38off|*1.35o0ff| *1.27 off|*1.250ff)*1.190ff 
“ Mle ctnase 1.69 off|1.66 off|1.64 off|1.90 off} 1.88 off/1.85 off|1.84 off|1.83 off 
ak tnt. ao. coms 2.33 off|2.32 off|2.32 off|2.54 off|2.52 off|2.52 off|2.52 off|2.52 off 

Gray— 
Good Mid-_----- .63 off} .54 off! .45 off|*.84 off|*.80 off|*.69 off|*.64 off|*.58 off 
 * ae -82 off] .74 off} .66 off|*1.03o0ff|*.99 off|*.90 off|*.86 off|*.80 off 
GG ne = eed 1.45 off|1.40 off!1.36 off!1.66 off'1.62 off'1.57 off!1.55 off|1.52 off 























* Not deliverable on future contract. a@ Middling Spotted shall be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 











from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
Pot ope 
| Contracts 
New York Aug. 25) Aug. 26| Aug. 28| Aug. 29| Aug. 30| Aug. 31| Aug. 31 
1939— | 
Octeber—Old ___.__-- 25,000) 14,400) 50,500) 24,900) 21,100] 16,600] 232,300 
| Re Roce 400] 1,000i| 100) ....| |... 100} 2,100 
Deeember—Old _____- 49,400} 25,400) 96,500] 50,800] 46,100) 57,200| 550,900 
3,900/ 900) 1,100; (900) (900) 2,700) 12,200 
400} 700) 10,500) 3,700| 7,600} 2,300) 62,900 
12,000) 12,500) 24,300) 12,600) 17,600] 11,100) 189,300 
w 500/ 500) 3,400/ 200) __. -..-| — 8,500 
Mag—O0é ........... 16,400| 15,200) 39,600} 17,300) 10,400| 8,400) 346,500 
eae nadingagaie 200/ 1,300) 5,400} _.__| 800 20,700 
Jate—O0e .......--.- 12,400) 19,100) 38,200] 16,900) 19,900] 17,900) 135,400 
(ES Oe 1,400 709} 2,100! 2,700) 1,200) (400) 6,600 
Inaative months: 
September, 1939, old ead ate ena Ris Ae 300 *100 
November, 1939, old ay rests name nae RL Pape 100 


August, 1940, new__ — ical Sadia diate ial went 200 


Total all futures __/122,000 91,700 271,700) 130,000) 125,700) 117,900) 1,568,100 









































Open 
Contracts 
New Orleans Aug. 23| Aug. 24| Aug. 25| Aug. 26) Aug. 28|/ Aug. 29| Aug. 29 
1939— 
Oetober—Old __...--- 6,300| 5,650) 2,950, 4,400) 12,650) 5,250 70,100 
op Ee PES Be 100 died Bip nae 50 ane 650 
Deeember—Old ___--- 7,750| 10,700} 8,700) 7,950) 15,850) 12,450 81,950 
ET hiss Sve Raines ah osm nad endian 500 100 aaa ag ae 450 
1940 
a leah aida 200 700 aaa 100 500 100 2,800 
Sr. ct dhecsadbhs ee jnaal haeial oben os mee seta: chuikee 
Mareh—Old ___...--.- 2,100; 2,250) 1,600| 3,350) 5,700} 4,100 38,100 
gg St SEES esis nied hastens aires 100 some 100 
May—Old_-.--....---.- 3,550; 1,500) 1,800) 3,050) 5,550) 1,950 31,050 
RRR RE RS SEES. gil aiid Peete dean yi 100 
July—Old _...-....--. 650, 1,100 600; 1,950) 2,200 350 16,950 
6 anne daosnnul snne nila no od 50 50 ae 
Total all futures__' 20,650! 21,950! 16,150! 20,950' 42,550' 24,200! 242.450 





* Includes 100 bales against which notice has been issued, leaving net open con- 
tracts none. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States for Friday 
only. 














Sap. 1--- 1939 1938 1937 1936 
Stock at Liver Re ce a atl bales 510,000 1,028.000 600,000 670,000 
Stoek at Manchester__________-_ 58,000 134,000 105,000 77.000 
Total Great Britain___._____- 568,000 1,162,000 705,000 747,000 
Steck at Bremen............-.. 122,000 233,000 109,000 153,000 
SON cenetadeacaa 61,000 261,000 131,000 121,000 
Stock at Rotterdam .-__.._.____- 10,000 11,000 13 ,000 10,000 
oo Ey aaa aah. cae i 55,000 
SO ee ee eee 9,000 46.000 12,000 45,000 
Stock at Venice and Mestre__ -__- 8,000 23 ,000 6,000 9,000 
Stock at Trieste. .............. 5,000 14,000 5,000 6,000 
Total Continental stocks. ._ _-- 215.000 588,000 276,000 399,000 
Total European stocks______-_ 783,000 1,750,000 981,000 1,146,000 
India cotton afloat for Europe... 60,000 66,000 ,000 48 ,000 
American cotton afloat for Europe 214,000 135,000 172,000 131,000 
Eaypt: Brazil,&c.,afl't for Europe 224,000 238,000 168,000 167,000 
Stock in Alexandria, Egypt--_ _- 151,000 226,000 76,000 71,000 
Stock in Bombay, India__------- 694,000 894,000 679,000 713,000 
Stock in U. 8S. portea__._.......- 1,988,752 2,354,910 1.569.432 1,341,538 
Stock in U. 8. interior towns __-.2,427,136 1,949,655 836,739 1,219,831 
U. 8. exports today. __...._-. Mair 14,958 29,587 40,095 22.613 
Total visible supply __._____-_- 6,556,846 7.643.152 4,562,266 4,859,982 
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Of the above, totals of American and other descriptions are as follows: 
America 1939 s 1937 











wena 1 1936 
Liv Oe 106, 565, ¢ 203 ,000 
SE re ,000 85.000 32,000 32,000 
Bremen stock... .._.......... 54,000 128,000 60,000 92,000 
“Wl |e pee 23,000 177,000 93,000 75,000 
Other Continental stock_______- 9,000 55,000 9.000 50,000 
American afloat for Europe_____ 214,000 135,000 172, 131,000 
U.8. BOGE. 4 . cs ieee eakt 1,988,752 2,354,910 1,569,432 1,341,538 
U. 8S. interior stock_._.._______- 2,427,136 1,949,655 »739 1,219,831 
U exports today___........- : 29,587 ,095 22,613 
Total American... ........... 4,854,846 5,479,152 3,015,266 3,166,982 
East Indian, Brazil, &c.— ; 
Liv BMOGR. ci cue sesea 404,000 463,000 397,000 467,000 
Manchester stock____..._______ ,000 49,000 73,000 45,000 
Brame ebeck.. . .. cucdéacccodec ,000 107,000 50,000 61,000 
ead a, Or Ear 38,000 84,000 38,000 46,000 
Other Continental stock_______- ,000 37 ,000 26,000 75,000 
Indian afloat for amen ln at ara ,000 66,000 40,000 ,000 
E t, Brazil, &c., afloat. _._ .- 224,000 238,000 168,000 167,000 
Stock in Alexandria, Egypt - - _ -- 151,000 226,000 76,000 71,000 
Stock in Bombay, India____._.. 694, 894,000 679,000 713,000 
Total East India, &c__..-..--- 1,702,000 2,164,000 1,547,000 1,693,000 
Total American. ............. 4,854,846 5,479,152 3,015,266 3,166,982 
Total visible supply. _...___-- 6,556,846 7,643,152 4,562,266 4,859,982 
Middling uplands, Liverpool _ _ - 5.71d. 4.85d. 5.56d. 6.70d. 
Middling uplands, New York_-___ 8.92c. 8.33c. 9.36c. 12.04c. 
Egypt, good Giza, Liverpool .... 8.80d.  <...-.  <auexs § cbeane 
Broach, fine, Liverpool_____-_-_~. 4.66d. 3.98d. 4.87d. 5.53d 
Peruvian Tanguis, g'd fair, L'pool 5.36d. 5.70d. 6.76d. 7.450 
C.P.Oomra No.1 staple,s'fine,Liv 4.80d. 3.95d. 4.90d. 5.54d. 


Continental imports for past week have been 92,000 bales. 

The above figures for 1939 show an increase over last 
week of 66,690 bales, a loss of 1,086,306 from 1938, an 
increase of 1,994,580 bales over 1937 and a gain of 1,696,864 
bales from 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Sept. 1, 1939 Movement to Sept. 2, 1938 
Towns Receipts Ship- , Stocks Receipts Ship Stocks 
—_——_—_—_——| menis Sept. —_—_————| ments Sept 
Week Season Week 1 Week | Season W eek 
Ala., Birm’am 71 1,500; 1,158) 17,956 18 85 546, 16,933 

Eufaula. --_- 244 325 793 8,167 559 825 210 6,167 

Montgom’'y 991 2,520} 1,997) 48,768) 3,173 4,263 334| 49,514 

Selma. -.-- 238 1,269 677| 65,135) 2,384 2,927 202} 54,998 
Ark., Blythev. 8 37 230) 153,911 497 521 219) 85,530 

Forest City 19 59 501) 45,868 76 114 90| 24,228 

Helena. - 100 151 500! 46,038) 1,044 1,152 57| 27,915 

eee 314 357 -.--| 46,893 93 110 ...-| 23,586 

Jonesboro. - cade 37 10; 33,926 4 4 126| 22,523 

Little Rock 7 5,701) 1,098) 144,974 425 6,833 277| 91,147 

Newport. __ 1 1 58| 36,728 3 3 18,402 

Pine Bluff. 348 1,253 665) 93,884) ~~ 322 4,641 217) 62,005 

Walnut Rge pemgens 49 231) 38,838 wtb 178 159; 29,261 
Ga., Albany. 152 737 195) 11,631 671 1,967 742) 14,053 

Athens - -_- 100 206: 100} 25,355 22 81 230! 23,688 

Atlanta. -.- 966 3.950} 1,532) 70,789) 1,904 3,754) 3,401) 124,107 

Augusta._..| 6,881) 14,558] 1,845) 121,886) 5,506) 12,857) 2,693) 124,976 

Columbus. 100 1,500) 200; 31,800 200 P 2 34,500 

Macon. ..- 436 1,537 718) 23,572 623 1,877 391| 27,561 

Rome - - . . - 10 10 75| 32,350 aka 1 ..-| 22,058 
La., Shrevep’t); 7,6 12,230} 2,029) 79,729) 5,414 6,432 136, 58,883 
Miss., Clarksd| 2,149 5,965 587) 48,806) 2,001 3,628} 1,100) 45,587 

Columbus _ - 66 446 565) 29,653 500 727 500| 23,627 

Greenwood.| 7,574) 10,010 784| 65,417) 7,572) 11,449 804) 59,468 

Jackson... - 720 1,128 261) 17,374 628 890 509} 22,528 

Natchez - .. 1 51 65) 15,311 3 206 47| 10,252 

Vicksburg _ . 81 81 218) 14,892 79 184 34) 11,706 

YazooCity.| 1,700 2,082 313) 39,069; 1,983 2,159 225; 25,523 
Mo., St. Louis} 3,190} 14,355) 3,243 1,999; 2,266) 13,269) 2,128 3,038 
N.C., Gr'boro 110 311 260 1,043 39 310 60 1,768 
Oklahoma— 

15 towns *_ 508 249,197; 2,658 3,027; 2,818) 133,039 
8. C., Gr’ville| 3,613 58,270} 2,237 8,645) 2,729) 69,589 
Tenn., Mem’s| 23,344 545,066) 10,170; 44,219) 10,731) 490,314 
Texas, Abilene esas 12,510 7 8 26 7,41 

Austin. _-_-.- 973 4,425 705 890 536 1,750 

Brenham - 2,132 3,988} 1,057 1,408 447 2,954 

Dallas. .... 3,414 40,855; 2,461 3,092; 1,227) 34,054 

Paris. -._.-- 3,801 40,822| 3,408 4,363) 1,882) 24,483 

Robstown 766 2,863 274 5,749 586 5,563 

San Marcos 2,225) 1,658) 2,854 768 1,691 

Texarkana 736) 35,320 159 169 4) 18,744 

. en 4,637 19,833) 2,574 2,890 546) 14,531 
Tot..'56 towns! 78,531' 240.200! 60,268!2427.136! 65,377' 160,261' 37,928'1949.F55 





* Includes the combined total of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 18,163 bales and are tonight 
477,481 bales more than at the same period last year. The 
receipts at all the towns have been 13,154 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1939——-—_- 1938 
Sept. 1— Since Since 

Shipped— Week Aug. 1 Week Aug.1 
Wee Ok a ciendnten 3,243 14,691 2,128 13,495 
Via Mounds, &c_.-.-.-.-. -- 2,97! 13,4 1,175 8,97 
Via Rock Island---.------ a pctk dima 30. as 296 
Vid RAGE. « + shaws aonen , seminal 533 438 1,056 
Via Virginia points............. 3,326 18.212 3,992 20,212 
Via other routes, &c.._......--- 2,977 19,793 3,010 52,328 

Total gross overland. ------- -12,521 66,981 10,743 96 358 
" 1 Shi ls— 

Dee ito N. Y., Boston, &c... 339 3.806 902 4,926 
Between interior towns_ __ path 194 902 185 1,068 
Inland, &c., from South_______.. 11,894 32,030 5,179 42,916 

Total to be deducted________-- 12,317 35,736 6,266 48,910 

Leaving total net overland_*_______ 204 31,245 4,477 47 A48 


ss Including movement by rail to Canada. 


The foregoing shows the week’s net overland mov: ment 
this year has been 204 bales, against 4,477 bales for 
the week last year, and that for the season to date the 
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ag’ ate net overland exhibits a decrease from a year ago 
of 16,203 bales. 





—_——§21939-———— 1938 








i eines nega Week jan Week pine 
at s to Sept. 1_.---- 196,344 546,654 144,055 374,623 
Net gveriandl to Sept: 1 --Sopi. 1.120.000  860:000 1085000 478.000 
sete eae caceas.22-2222"1esles 92018 SPARS SaaS 
Came into sight during week -- 384,711 1,134,886 sneety oan éia 


Total in sight Sept. 1-.---------  : 
North. spinn’s’ takings to Sept. 1- 23,681 100.553 





16,245 87 449 





* Decrease. : . ; 
Movement into sight in previous years: 


Week— Bales | Since Aug. 1— Bales 
se SE eee 466 ,767 | 1937 - -.-.-----.--.------ 1,514,912 
(>? ae 407,178 | 1936. .....--.-----.....- 1,159,719 
[ene Gaent, B... - - -220cser See le) MOR incscgsubtehasins 1,072,931 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 






























































Closing Quotations for Middling Cotton on— 

Week Ended | Saturday | Monday Tuesday | Wednesday Thursday , Friday 
Sept. 1 meee Pennie Mamannsie.de Weiner " *v 8 leh sa sce. AG 
rp % 15-16] % 15-16] % 415-16) % |15-16) % |15-16| % 15-16 

In. | In. | In. | in. | In. | In. | In. | In. | In. | In. | In. | In 

Galveston. ..| 8.48] 8.78] 8.26| 8.56] 8.39| 8.69] 8.35| 8.65| 8.35| 8.65| 8.38] 8.68 

New Orleans.| 8.76) 8.96 8.60] 8.80] 8.66] 8.26] 8.58) 8.78| 8.63] 8.83] 8.66) 8.86 

Mobile_____- 8.59| 8.69| 8.37| 8.47] 8.46] 8.56] 8.37) 8.47| 8.41] 8.51] 8.42) 8.52 

Savannah ._.| 9.01; 9.16] 8.76] 8.91| 8.89] 9.04) 8.80] 8.95| 8.78] 8.93] 8.66| 8.81 

Norfolk - - - - - 9.05| 9.20] 8.85| 9.00) 8.95| 9.10) 8.85} 9.00] 8.85] 9.00] 8.85) 9.00 

Montgomery | 8.70| 8.85| 8.45] 8.60) 8.55| 8.70) 8.50) 8.65 8:59 8.65) 8.50] 8.65 

Augusta__.__| 9.09 9.19] 8.87| 8.97| 8.96| 9.06) 8.87| 8.97| 8.91) 9.01] 8.92| 9.02 

Memphis. ___| 8.80) 9.00] 8.55) 8.75| 8.65| 8.85] 8.55| 8.75] 8.60] 8.70] 8.60] 8.80 

Houston ....| 8.53) 8.83] 8.33} 8.63] 8.45] 8.75] 8.40) 8.70] 8.40| 8.70] 8.42] 8.72 

Little Rock..| 8.80 9.00 8.55| 8.75| 8.65] 8.85| 8.55| 8.75] 8.601 8.80] 8.60) 8.80 

Dallas...._.| 8.10) 8.40! 7.89! 8.18] 7.98! 8.28] 7.88! 8.18' 7.0°| 8.2%! 7.92] 8.23 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































| Saturday Monday Tuesday |Wednesday | Thursday Friday 

Aug. 26 Aw. 28 Aug. 2 Aug. 30 Aug. 31 Sept. 1 
Oct. (1939); 8.70 ——| 8.48- 8.49|8.560-8.57a| 8.47 ———| 8.48 ——-| 8.51 —— 
(new)| 8.80 Bid | 8.59 Bid | 8.67 Bid |8.57)-8.60a| 8.58 Bid | 8.61 Bid 
Dec. (old).| 8.54 ——/| 8.29- 8.30) 8.40 - 8.34 ——! 8.35 ——!/ 8.36- 8.37 
(new)| 8.64 Bid | 8.41 Bid | 8.52 Bid |8.440-8.48a| 8.45 Bid | 8.47 Bid 

Jan. (1940) | 
(old)_| 8.41 ——/| 8.16 — 8.28 - 8.22 ——/ 8.238 ——-| 8.25 —— 
(new)| 8.51 Bid | 8.28 Bid | 8.40 Bid | 8.32 Bid | 8.33 Bid | 8.35 Bid 
Mar. (old).| 8.31 ——/ 8.08 ——/ 8.21 ——| 8.15 —— 8.16 ——!| 8.16- 8.17 
(new)| 8.44 Bid | 8.21 Bid | 8.34 Bid | 8.28 Bid | 8.29 Bid | 8.34 Bid 
May (old)_| 8.18 ——! 7.97 ——| 8.09 ——| 8.05 ———-| 8.04- 8.05) 8.06- 8.10 
(new)| 8.32 Bid | 8.11 Bid | 8.22 Bid | 8.18 Bid | 8.17 Bid | 8.24 Bid 
July (old).| 8.02 ——| 7.82 — 7.93 — 7.88 —— 89 ——| 7.94 — 
(new)| 8.14 Bid | 7.94 Bid | 8.05 Bid | 8.02 Bid | 8.03 Bid | 8.07 Bid 
Tone— 

Spot ..... Steady. steady. Steady. Quiet. Steady. Steady 

Old futures| Barely stdy| Barely stdy| Steady. Steady. Steady. Steady 
New f'tures' Barely stdy' Barely stdy' Steady. Steady. Steady . Sready. 





World Cotton Supply Expected to Be Smaller This 
Season Than Last, Says Bureau of Agricultural Eco- 
nomics—Increase in United States Exports Looked 
for—The world is expected to have a slightly smaller supply 
of cotton this season than last, it was reported on Aug. 29 
by the Bureau of Agricultural Economies. The 1938-39 
supply was an all-time high record of 50,500,000 bales. 
The Bureau said that although the carryover of American 
cotton is the largest on record, the increase this year over 
last in the carryover is expected to be about offset by the 
smaller 1939 United States crop. World carryover of 
foreign cotton is perme | smaller than the high record 
of a year ago. It seems likely that the 1939-40 foreign pro- 
duction may be somewhat smaller than last year’s output. 
The Bureau also had the following to say: 


The Bureau looks for a marked increase in United States exports of 
cotton in coming months, contingent upon the lessening of political tension 
in Europe. this season to date have contin exceptionally sm all 
despite the mar ya immediately following inauguration of the United 
States export subsidy. But as ginnings from the 1939 crop are now ex- 
ceeding current requirements, from now on it will become less difficult 
for buyers to obtain sizable lots of required qualities of cotton. 

Domestic cotton mill consumption in July and the first half of August 
continued at a rate of 15 to 20% higher than a year earlier. For the 
12 months ended July 31 domestic mills consumed 6,860,000 bales, 19% 
more than in 1937-38 and the fourth largest amount on record. Sales of 
unfinished cloth and Py apparently were comparatively small during 
the first three weeks of August, but prices were mostly maintained or even 
increased. This, together with lower cotton manu- 
facturers’ m. . 

Mill activity and cotton ooarumation in foreign countries Were apparently 
well maintained during July and early August. In Europe, however, 
activity was based to an exceptionally leege degree on government orders. 
In Great Britain, France, and some of the smaller European countries, 
cotton consumption as well as mill activity is running at considerably 
higher levels than a year ago. In Germany and Italy cotton spinning 
and weaving mills continued quite active but are using large quantities 
of rayon staple fiber and other substitute material. Cotton mill con- 
sum ption in Ja and China continued about unchanged at levels materially 
lower than before the outbreak of hostilities in July. 1937. In India con- 
sumption continued at or near record-breaking levels. 


Government Holdings of Cotton as of Aug. 15— 
The Commodity Credit Corporation has announced that as 
f me 15, 1939, it held 5,267,496 bales of cotton as col- 
lateral in the 1937-38 loan stock and 4,091,680 bales as 
collateral in the 1938-39 loan stock. It owned 1,668,995 
bales of 1934’ cotton which it recently took over from the 
1934 loan stock. Its total holdings of cotton as of Aug. 15 
were, therefore, 11,028,171 bales. Outstanding loans against 
loan cotton as of Aug. 15, 1939, were reported as consisting 
$8,880.63 for 1934-35 cotton, $17,019.56 for 1935-36 cotton, 
$255,684 ,314.52 for 1937-38 cotton, and $188,399,935.93 
for 1938-39 cotton, making a total of $444,110,150.64. 


prices, 
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Returns by Telegraph—Telegraphic advices to us this 
evening denote that weevil activity increased in Texas, 
but damage continues to be confined to local areas. Clear 
and werm weather is needed in Texas and Oklahoma with 
the exception of the western and northwestern portions. 
Cotton is opening less rapidly in the eastern sections, which 
is attributed to a great extent to wet weather. 


Rain Rainfall ——_— Thermometer 





Days Inches High Low Mean 
Texas—Galveston._.-....--.-.- dry 94 74 S4 
DOE akg = dod eons’ dry 98 60 79 
BR « ie pudtibdass tal 1 0.55 98 66 82 
ND ... «= 6 o.cnatbdee Ska dry 100 65 8&3 
ee, eae 2 1.34 96 68 82 
RCs whim bdiondaa. 1 0.50 94 69 82 
Carpus Christi. .........- 1 0.05 97 65 81 
REE o> Sa ORE dry 106 68 87 

DUN + sa ndemhdecaio« dry 94 66 

SR ee ee 1 0.10 98 58 78 
IN hi 26 55 sa cstarigh taille tate dry 100 68 84 
Nacogdoches...........- 3 0.42 96 68 82 
NS as én sod nate 2 0.46 102 69 86 
aN as ar ne i ie dry 110 66 88 
it DONG onc esi on aibes 3 0.02 100 64 82 
EE PS 3 0.26 104 64 4 
Oklahoma—Oklahoma City - -- dry 101 70 86 
Arkansas—Fort Smith... ._- dry 102 72 86 
Little Rock......--..--. dry 96 61 79 
Louisiana—New Orleans. - - - - 1 0.15 93 72 83 
thie bine. me 0.10 Ot 72 83 
M ee bs iat ahah dry 92 61 77 
as ita ett ate ene 2 0.38 92 70 81 
Alabama—Mobile----....-.-- 1 0.01 92 69 80 
I oo ti eat ods 1 0.37 90 62 76 
Montgomery --_-.....-.--- 2 0.61 90 61 76 
Florida—Jackson ville... - 2 1.31 89 68 79 
Pnlin xd» cnuing aweee 5 4.21 90 74 82 
NR ob dicts padbweee 2 0.71 s4 72 78 
* SERS are es 5 1.25 88 71 80 
Georgia—Savannah______.-_- 6 3.43 91 66 78 
ies wus nid ae dry 88 62 75 
Pi ntagns ducamman 4 4.50 92 62 77 
EER 3 0.56 86 61 79 
South Carolina—Charleston.. 3 1.88 87 64 76 
North Carolina—Charlotte_.. 2 0.16 88 58 73 
p EE IRIE ye 3 0.19 82 53 68 
tenn dan Sage obien 3 3.65 86 60 73 
Wilm inns awake olen 3 1.73 86 63 80 
Tennessee—Memphis____.._- dry 92 64 78 
Chattanooga-_.....__..-- 1 1.01 94 58 76 
ec bdotasuusced 1 1.18 91 60 76 


The following statement has also been received by tele- 
graph, showing the heights of river at the points named at 


8 a. m. of the dates given: 


Sept. 1,1939 Sept. 2, 1938 
Feet F 


ee eet 
New Orleans________/ Above zero of gauge. 2.0 3.3 
DON nis ne sa Above zero of gauge_ 7.0 8.1 
Nashbville........ _.. Above zero of gauge_ 9.2 9.4 
Shreveport. .....__._ Above zero of gauge. 2.4 3.0 
Ve wk cent ccs Above zero of gauge_ 4.3 7.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the marke; through the outports. 






































Week Receipts at Ports Stocks at Interior Towns |Receizts from Plantations 
Ené }——_———_________ | —____ 
1939 1938 1937 1939 1938 1937 1939 1938 1937 

June 

2.| 17,870) 17,425) 23,761 | 2635,929/2167,585|1064,946 Nil Nil Nil 

9.| 16,177) 20,059) 23,325 | 2600,639/2138 409) 1030,520 Nil Nil Nil 
16.| 23,331] 27,019) 15,944| 2570.117|2119,356| 998,705 Nil 7,966 Nil 
23 .| 36,239) 24,113] 19,653 | 2541 961/2100,775| 964,392) 8,083) 5,532 Nil 
sae 26,909] 22,893; 15,752 | 2512,919/2081,164| 930.969 Nil 3,282 Ni 

7.| 26,363| 17,684] 17,059] 2490,599]2053,520| 903,027] 4.043, Nu} Nu 
14.| 33,685] 32,676) 17,371 | 2462,476|2024,282| 873,772) 5,562| 3,438 Nil 
21.| 58,075) 43,924) 28,601 | 2444,446/1997,556/ 848,935] 44,437) 17,198 Nil 
a 73,527| 53,593) 55,199 | 2434,289|1978,400| 828,147) 63,370] 44,437| 34,411 
ug. 

4.| 73,404] 49,379) 68,215| 2441,606/|1951,616] 811,182) 80,721) 22,595) 39,231 
11.| 72,192} 51,885) 94,093 | 2434,971|1933,484| 796,150} 64,657| 33,753] 79,061 
18_}101,€82| 73,033) 149,210 | 2417 ,522/ 1927,836| 788,408] 85.433] 67,385/141,468 
m 140,844} 78,102/221,570 | 2408,973/1922,216| 806,649|132,295| 83,722|239,811 
Sept. 

1 _'196,344'144,.055'300 ,222 | 2427 .136'1949,655' 836.739'214,507'171,494'330,292 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 543,741 es; 
in 1938 they were 370,155 bales and in 1937 were 823,223 
bales. (2) That although the receipts at the outports the 
past week were 196,344 bales, the actual movement from 
plantations was 214,507 bales, stock at interior towns having 
increased 18,163 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are Oblainable; also the takings or amounts gone out of 
sight for the like period: 




















Cotton Takings, 1939 1938 
Week and Season 
Week Season Week Season 
Visible supply Aug. 25._____- 6,490,156) ___._- iT. ieee 
,.. .. . £ ° % SR Fee seecooes 6.634.188) .....-- | 7,858,941 
American in sight to Sept. 1__ 334,711) 1,134.986 280,971) 892, 
Bombay receipts to Aug. 31_-_ 9.000 47,000 15,000 90, 
Other India ‘ts to Aug. 31 5,000 43,000 4,000 46,000 
Alexandria pts to Aug. 30 1,600 50,900 3,000 5.400 
Other supply to Aug. 30 * b__ 7,000 39,000 8,000) 40,000 
fe ad ES 6,84/,467| 7,949,074 7,888,273) 8,932.944 
— ' 
Visible supply Sept. 1______- 6.556.846; 6.556.846) 7,643,152) 7,643,152 
Total takings to Sept. 1_a-._| 290,621| 1,392,228} 245,121) 1,289,792 
Of which American... ____ 192,021 885,32 182,121 877 592 
Of which other........... 98.600 506,900 63 ,000 412,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 560,000 bales in 1939 and 475,000 bales in 1 
not being available—and the te amount en by Northern and for- 
cign spinners, 832,228 bales in 1939 and 814,792 bales in 1938, of which 
325,328 bales and 400,592 bales American. 6 Estimated. 
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India Cotton Movement from All Ports—The recei - 
of Indian cotton at Bombay and the shipments from all Indi 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





1939 


1938 1937 
Aug. 31 


Receipts— 





Since 
Aug. 1 


47,000 


Week 
5,000 


Since 
Aug. 1 
90,000 


Since 
Aug. 1 
47.000! 15,000 


Week Week 








9,000 








For the Week Since Aug. 1 





Jap n& 
China 


Great 
Britain 


Conti- 


Great Conti- 
nent 


Briiain| nent 
J 


Jaran & 


Total China 





27.000) 32,000 
57,000) 66,000 
3,000, 5,000 
_-.-| 5,000 
4,000 
11,000 


9,000 
18,000 
21,000 


25,000 
30,000 
31,000 


—-On wn 


£\233 | 282 £22 





| 6,000 
11,000 
9.000 


27,000 
57 ,000 
3,000 


37,000 
70,000 
16,000 


34,000 
48,000 
52,000 





177,000 
136,000 

















“toh 
won 
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Bale: 

_HOUSTON—To a Aug. 28, Hamelin, 2,350; Aug. 29, ” 
Patrick eng! ,524 

To Hull, Aug. 26, Burgerdijk, 3 


To tends 3" Aug. 26, Burgsraiik, 44; Syros, 200; Aug. 30, 


To we Aug. 26, pa 1 478: ots: 25, we Mateo, 1,820; 
Aug. 28, Vermont, 394; Aug. 30, Lenda, 3 
To Dunkirk Lends, 7 25, San Mateo, Oe y hy 

a, 


To Ss A 
T Mockesc nie A 4 B rdijk, 1 

o Enschede urge’ 
To Oporto, eA 2 
To Japan, Aug. 26, awa Maru, 2,671 
To Liverpool, Aug. 29, West Cobalt, 6.816; Aug. 30, West 

Harshaw, 8,27 
To Manchester, a West “4 ~ tl 3,078 
To Tallin, Aug. 29, Patrick Henry. 50 
To Genoa. Aug. 30, Oakwood 
To Venice, Aug. 30, Oakwood, 1,370 
To Barcelona, Aug. 30, Oakwood, 1,977 
To Susah, Aug. 30, Oakwood, 1,238 
NEW ORLEANS To" Liverpool. Aug. 25, Auditor, 4,136 

To Manchester, Aug. 25, Auditor, 1,783 
ae Gothenburg. Aug. 26, Braeholm, 100 

To Abo, 26, Braeholm, 258 
To tt 3 Aug. 26, panes. 55 
To Durban, Aug. 26, Ken 
To Ab Elizabeth. Aug. 26, Kenoe, 68 


To Col 


on, Aug. 


26, 


According to 


decrease semnase’ with 


6,000 bales. 


the foregoing, Bombay appears to show a 
last year in the week’s receipts of 


rts from all India ports record a decrease 


of 33 ,000 kes 2 uring the week, and since Aug. 1 show an 
increase of 21,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 





Alerandria, Egypt, 1939 1938 1937 
Aug. 30 





peceipte (canlars)— 
k 8,800 15,000 


28,800 
255,800 26,800 


140,000 





This Since 


Week Aug. 1 


This 
Week 


This 
Week 


Since 
Aug. 1 


Since 
Aug. 1 





Export (bales)— 
To Liver | 

To Manchester, dsb whey 
To Continent & India_ 11,000 
To America news 1, ° canal 


Total exports 11,000! 54,900'20,000\ 63,500! 7,000 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 
This statement shows that the receipts for the wee ending Aug. 30 were 
8,000 cantars and the foreign shipments 11,000 ba 


2,500} 3,000 6,200 
7,200) 3,000 9,590 
44,700)13,000) 46,250 
500 550 


2,900 
3,300 
20,950 
100 


7,000 




















27,250 





Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Merchants are buying very sparingly. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





1939 1938 





Cotton 
Middl’ g 
Upl'ds 


-d. d. 


5.49 
5.77 


8% Lbs. Shirt- 
ings, Common 
to Finest 


8% Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 110,626 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALYEGTON—To Oslo, Aug. 26, Brahelm, 100 

To Gd Aug. 26, Brahelm, 70 

To Gothenburg, Aus. 26, Brahelm, 

To jonas Aug. 19, Goyo Maru, i434: Aug. 26, Fernbrook, 

28, wa Mara, | 1,105. 

To Ghent, Ane. 25, Syros, 19; 

To Havre. Aug. 25, Syros, 1,203, ty oo 400; Aug. 29, 
To Dunkirk, ’ Aug. 25, snaens. I 152 

. 25, Syros, 150; Aug. 28, Patrick Henry, 


7 
ze oe Aug. = be 4 pp Vermont, 50... 
remen enry. is ba 
BROWNSVILLE fo Manchester vai Marie Maersk, 597; 
Welheim, 825; i, Aus. 28, 7 a . 
To Liverpool, 25, Marie, Maersk, 2,387; Aug. 26, 
day 185: ug: cae nd ple oy * we 1,775 


CORPUS CHRIS maken yd Aug. 28, San Mateo, 50; 

Aug. 31, a. 37 

To Havre, Aug. 28, San Mateo, 2,141; Aug. 27, Lenda, 2,456; 
Aug. 31, Syros, 177; Indiana, 198 

To Dunkirk, Aug. 28, fan Mateo, 1,094; Aug. 27, Lenda, 417; 
Aug. 31, Indiana 

To Genoa, Aug. 28 dakwiod 036 

To Naples, Aug. 28, 0 

To Venice, Aug. 38: Oa 

lo Trieste, Aug. 

To Venice, Aug. 28, 

fo Barcelona, Aug. 

To Susack, Aug. kwood, 100 

fo Ghent, Aug. 27, + Soe 916; Aug. 31, Syros, 641 

To Abo, Aug. 31, Tatra, 210 

To Japan, Aug. "29, Fernbrook, 2,106; Aug. 30, Kumikawa 
Maru, 2,204 

To Riga, Aug. 31, Toe, 427 

fo Liverpool, Aug , Marie Maersk, 4,441; 
Cobalt, 10, 879 

To Manchester, Aug. go, Marie Maersk, 1,811 

To Rotterdam, Aug. 3 386 


Aug. 26, West 


To Gothenburg, Aug. a. Tatra, 1,135 
To Varburg, Aug. 31, Tatra, 8 
To Uddevalia, Aug. 31. Tatra, 500 
To Malmo, Aug. 31, Tatra 163. 5 
To Nyko ping, Aug. 31, Tatra 
LOS ANGELES—To Antwerp, Aug 3 
To Dunkirk, Aug. 19, a gt 
To Japan, Aug. 16, Easan ty 102; La Plata Maru, 4 
Aug. 19, erway, Maru, Aug . 22, President Coolidge, ban 
To Liver . 26, West Gueches, 1,047 
To Manc aoa ug. 26, West Quechee. 75 
To Ghent, Aug. 26, Ethan Allen, 525 
To Rotterdam, Aug. 26, Ethan Allen, 400 
SAVANNAH—To Bremen, ‘Aug. 30, Hawnby, 416 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- 
ard Density ard 
.60¢ | Trieste d.45c¢ -60¢ 

-60¢ 

* 

. 

. 


ee 
1000 


.60c | Flume d.45c 

.61c¢ | Barcelona * 

-60¢ | Japan ° 

-61c | Shanghai ad 

.60c | Bombay = .75¢ -90¢ ‘ 
Oslo .56¢ .7lc | Bremen 460 6lc|Gothenburg .56c 
Stockholm 6le .76c | Hamburg -46¢ 6le 
d Direct steamer. 


* Noquotation x Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.1l1 Aug. 18 Aug, 25, 25 Sept. 1 
Forwarded. .....-.-.-- 2a heey: SATE 42,000 43,000 8,000 
Total stocks 575,000 599, Oop 568,000 
Of which American 139.000 131.000 124,000 
Total imports 24,000 65,000 16,000 
Of which American 1,000 6,000 3,000 6,000 
Amount afloat 128,000 106,000 175,000 
Of which American 2,000 31,000 43,000 90,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 











Tuesday |Wedn sday 


A fair 
business 
doing. 


5.49d. 


Spot Saturday Monday Thursday Friday 





Market, 
12:15 
P.M. 


Mid.Upl'ds 


Quiet. Quiet. Moderate 


demand. 
5.71d. 


Quiet; 1 pt. 
decline to 
3 pts. adv. 


Barely stdy| Steady, | Barely stdy 
15 to 19 pts/13 to 16 pts|15 to 27 pts 
decline . advance. | advance. 


Moderate 
demand. 


5.56d. 
Futures {| Quiet but Steady. 
Market <istdy., 1 to|3 to 6 pts. 
opened ||6 pts. adv.| advance. decline. 
Market, {| Steady, | Quiet but Quiet, 
4 413 to 7 pts.jstdy., 3 to/9 to 13 pts. 
P.M. decline. |7 pts. adv.| decline. 


Prices of futures at Liverpool for each day are given below: 


Quiet. 


5.66d. 


Quiet, 
4 to 6 pts. 


5.42d. 


Firm, 
8 to 12 pts. 
advance. 


5.734. 


Easy, 
9 to 13 pts. 
decline. 
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to 


Sept. 1 
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January (1940) - - 
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BREADSTUFFS 
Friday Night, Sept. 1, 1939. 
Flour—In spite of the gloomy advices from abroad and 
the sharp upward trend in wheat values, there was no appre- 
ciable change in consumer buying of flour in the local area. 
There seems to be a disposition to await further develop- 
ments. No improvement in the export trade in flour w3s 
reported in the local area and shipments continue to run light 


Wheat—On the 26th ult. prices closed 7c. to 1%e. net 
lower. The extended period of crisis together with rising 
hopes that there may yet be a way out of the European 
difficulties and that war will be averted—caused another 
sharp break in world wheat prices today. Opening losses 
on the Chicago Board were as much as 2%¢c. a bushel, which 
carried wheat futures down to 66 to 664c. and wiped away 
most of what was left of the week’s sharp war-seare advance. 
Later, there was a rally of as much as 1%4c. from these early 
lows, after which the market steadied and closed 1% to 1%%e. 
lower than the previous finals. Last Monday the Dec. 
delivery was priced at 667c. When the war scare de- 
veloped, it rose to 73c., the peak on Thursday. The 
reports of frantic diplomatic efforts to preserve peace over- 
shadowed all other factors in the wheat pit and most dealers 
derived encouragement from the fact that Europe’s war 
machines still had not been unleashed. On the 28th ult. 
prices closed 5gc. to 15%c. net higher. There was a wave of 
buying today on the Chicago Board, apparently influenced 
by further ominous reports from abroad. As a result prices 
were lifted 2\4e. to 2%c. a bushel. However, the rush of 
buying soon subsided and early gains were sharply reduced. 
The market fluctuated nervously after the early spurt and 
at times prices settled back to a level only 4 to 1 \%e. higher 
than Saturday’s close. Uncertainty regarding the crisis 
abroad resulted in a very unsettled trade. After resting 
purchase orders had been absorbed, buying eased up and 
dealers who were anxious to keep accounts evened up for 
any possible development, assumed the selling side. At 
times some support was credited to mills. An unconfirmed 
rumor that Great Britain and France had bought or were 
negotiating for all of the Argentine surplus of 112,000,000 
bushesl, attracted much attention. On the 29th ult. prices 
closed 114c. to 154¢. net lower. Early losses of as much as 
2c. a bushel on the Chicago Board accompanying corres- 
ponding or even greater declines in other world markets, 
resulted from selling as hope increased among traders that 
peace may be preserved. Prices rallied slightly from early 
lows, but steadied and closed substantially below previous 
final quotations. International as well as domestic trade 
was restricted due to fluctuations in exchange and uncer- 
tainties as to freight and insurance rates to say nothing of 
wheat values themselves. The Rotterdam futures market 
was closed due to Dutch mobilization. While various 
countries were offering wheat at Liverpool, few sales were 
completed, but some afloat Cenadian grain was sold. There 
was continued good demand for what domestic wheat was 
offered at terminal markets, with premiums for actual grain 
maintained, but no substantial business either in wheat or 
flour could be confirmed. On the 30th ult. prices closed 
unchanged to 3c. higher. Losses of 1c. a bushel in the 
wheat pit on the Chicago Board were wiped out in late 
trading and replaced by net gains of as much as 1c. at 
times. Wheat futures at Winnipeg, where early losses of 
a cent or more were recorded, showed a marked rally of a 
cent. This helped the recovery trend on the Chicago Board 
as did a less favorable construction placed on later European 
news following lack of definite developments overnight. 
After opening about steady, prices declined about \ce., 
reflecting similar losses at Liverpool and Winnipeg. There 
were frequent fractional upturns from the low points. Trade 
was rather light and many operators appeared inclined to 
await developments abroad. The English market closed 
Ye to %e. lower. The Government’s weekly crop summary 
said threshing had made good progress under favorable 
weather conditions in the late Northwestern grain districts. 

On the 31st ulto. prices closed 14 to 1\%e. net higher. 
Grain trade nervousness over the European political situation 
was revealed today in renewed buying that lifted wheat 
prices almost 2c. a bushel at one stage. British war prepara- 
tions and other disquieting news from abroad attracted much 
attention in the wheat pit. Reports from the Southwest in- 
dicated there has been a pick-up in flour business, with de- 
mand for cash wheat also improved. Although reacting 
from early highs, due to prospects of deliveries on Sept. 
contracts, wheat closed substantially higher than previous 
finals. The recent decline put quotations back to around 
the level that prevailed before the war-seare, so the market 
once more Was in & position to respond to moderate pur- 
chasing. Despite rumors of negotiations to settle European 


differences, the foreign situation remained very unsettled. 
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Today prices closed 5 to 8c. net higher. Grain prices soared 
as high as they could under trading rules today as the out- 
break of fighting in Europe stunned th? financial district. 
Wheat prices jumped 5 to 8c. a bushel, corn 4 to 8c. and oats 
3 to 6c., with rye 5 to 8c. up. Because Government and 
exchange regulations prohibit further price advance in a 
single session, these gains brought about a trading deadlock 
inasmuch as very little grain was offered for sale, even at the 
sharp advance. Practically every broker in the wheat pit 
had pockets stuffed with buying orders which could not be 
executed because they could bid prices no higher. Closing 
rices for practically every grain contract quoted on the 
ialineas were at pegged limits for the session. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red 85% 86% 85% 85% 86% 94% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September - - . . . ---~---<---=----+ 67% 68% 66% 67% 68 75% 
December - - - ------------------- 674% 68% 67% 67% 6834 73% 
May....--.---2----22------e0-2 67% 69% 67% 68% 69% 74% 
Season's High and When Made Season's Low and When Made 
September _._. 79% May 31, 1939|September --. 60% July 24, 1939 
December -... 80 May 26, 1939|December.... 624% July 24, 1939 
eee 74% Sept. 1, 1939|May-------- 63% July 24,1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
CE dibnnwesncnesamae weal 55% 58% 55% 56% 64 
November - - - - - - onsssbanonubsema 57% 59% 57% 57% 60% 65% 
December _.-.---------- 57% 59% 56% 57% GO% 65% 
May..------------------------- 60% 62% 60% 60% 63% 68% 


Corn—On the 26th ult. prices closed Me. to %e. net 
lower. The slightly more temperate tone of the European 
news and the disposition of some traders to be relieved of 
commitments made during the acute stage of the war scare— 
caused corn values to drop off, but not with the same ab- 
ruptness and extent as wheat values. On the 28th ult. prices 
closed Y%e. to 15%e. net higher. Corn rose as much as 1% 
to 2c. early in the session. While receipts were increased, 
totaling 110 cars, dealers booked only 10,000 bushels to 
arrive. Much of the receipts represented filling of recent 
orders. The primary markets got 583,000 bushels compared 
with 336,000 a week ago and 623,000 a year ago. Lifting of 
hedges on sales of 80,000 bushels to shippers here strengthened 
the market. On the 29th ult. prices closed *4c. to le. net 
lower. Corn was off as much as 1%%e. at one stage, but cash 
grain interests were buyers, particularly of Sept. contracts, 
on which deliveries can be made beginning Friday. Actual 
corn was quoted at a premium of about 1)4c. over Sept. 
contract, thus making the latter attractive to processors. 
Shippers sold 45,000 bushels. On the 30th ult. prices closed 
unchanged to %e. higher. The corn crop was said to be 
maturing rapidly, with the favorable outlook maintained in 
the principal producing areas of the belt. Much of the crop 
was said to be dented and considered safe from frost. The 
corn market at Chicago was slow, prices declining about 
ge. Receipts increased, totaling 103 cars. 

On the 31st ulto. prices closed unchanged to 4c. higher. 
Corn also advanced with early gains of almost a cent, but 
later reacted. Selling based on belief that tomorrow’s 
private crop estimates may indicate some improvement in 
corn production possibilities the past month helped to un- 
settle the market. Receipts were fairly liberal. Today 
prices closed 4 to 6\4ec. net higher. Fighting in Europe 
overshadowed all other market factors. The corn market 
was not an exception and rose sharply on an avalanche of 
buying orders, and closed at about the high limits of the day. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne. Sadie. .. i. dntieetesend 59% 60% 59% 5934 59% 65% 
DAILY CLOSING PRICES OF goRN FUTURES IN CHICAGO 


; on. Tues. Wed. Thurs. Fri. 
Ge 6 oo so os mse scvawacbane 43% 44% 43% 43% 43% 50 
DORI da Su eee «dwndkdbebene 43% 44% 43% 43% 44 48\% 
| Laer ie is steialints o odédaubhot 46 47% 46% 46% 46% 50% 

Season's High and W Made Season's Low and When Made 

September _.. 56% Jan. 4.1939|September_... 38% July 25, 1939 
December... 54 June 8, 1939|December_... 39% July 26, 1939 
MAY ..ccicce 50% Sept. 1, 1939|May --.--...--. 42 July 26, 1939 





Oats—On the 26th ult. prices closed unchanged to ce. 
lower. Trading was light and without particular feature. 
On the 28th ult. prices closed Mc. to le. net higher. Influ- 
enced by the —— and activity in the wheat and corn 
markets, oats shot forward in a substantial way and showed 
fair gains at the close. Short covering played its part in the 
rise. On the 29th ult. prices closed 4c. to %e. net lower. 
Trading was light in this grain, with prices holding relatively 
steady. On the 30th ult. prices closed ‘ce. off to 4c. higher. 
Trading was light and without feature. 

On 31st ulto. prices closed 4c. lower to 4c. higher. Trad- 
ing in this market was more or less routine and of a mixed 
character, with price fluctuations irregular. Today prices 
closed 3 to 45ec. net higher. Like all the grain markets, oat 
futures soared on a wave of buying and closed at about 
the tops of the day. 

DAILY CLOSING PRICES OF PATS FUTURES IN CHICAGO 


Mon. Tues. . Thurs. Fri. 
I oni coi. os ois pein i 29 30% 29% 29% 29% 34% 

RD: «che rchnecciccnsitics mente 28%  .9% 28% 29% 29% 32 

DOT cnnmiprnctncnep ncaa 29 30 29% 29345 29% 32 

Season's High and When Made Season's Low and When Made 

September __. 33% May 25, 1939|September ... 24% July 25, 1939 
December_... 34% May 25, 1939| December... 26 July 25, 1939 
as 32% Sept. 1, 1939|May -------. 27 July 24, 1939 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ee a a a ae 28% 29% 28% 28% 29 34 
SP > cnn wuithid wee maiinala paki 27% 28% 27% 27 27% 32% 
We atesetcisuskdiatectincssodass 28% 29% 28% 28% 28% 33% 
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Rye—On the 26 ult. prices closed 3c. to *4ec. net lower. 
While the rye market ruled heavy during the short session, 
it was by no means as depressed as the wheat markets, and 
could be regarded as relatively steady. On the 28th ult. 
prices closed ec. to 4c. net higher. ye futures responded 
to the strength and vigor displayed by the wheat market 
and rose lc. to 134c. net higher. As soon as demand sub- 
sided, however, prices dropped back, but fair net gains were 
shown at the close. On the 29th ult. prices closed Yc. to 
le. net lower. This market ruled heavy during most of the 
session in sympathy with the declines in wheat and corn. 
The more hopeful news from abroad induced considerable 
liquidation of rye futures, and at the close prices were sub- 
stantially lower than previous final quotations. On the 30th 
ult. prices closed 4c. to %e. net lower. Trading was light, 
with fluctuations narrow. 


On the 31st ulto. prices closed 4c. net higher. At one 
stage prices for rye futures were 1c. net higher. At this 


level there was considerable profit taking, professional trad- 
ers apparently not caring to carry commitments overnight in 
view of the extremely grave European political situation. 
Today prices closed 5 to 8c. net higher. Trading was heavy 
and prices soared on the announcement that fighting in 
Europe had at last broken out. Like all markets, rye futures 
proved highly sensitive to this war news and advanced sub- 
stantially above previous finals. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

I as bk. 55 oss ls aig Sie bw 39% 39% 39 38 39 = «47 
December ____- ESE sR ae 42% 42% 41% 41% 41% 46% 
Pie hs ik dinccn dab ded aannenhs 44% 45% 44% 44% 44% 49% 

Season's High and When Made Season's Low and When Made 
September __. 5644 May 31, 1939|September _.. 37% Aug. 30, 1939 
December _._ 58 May 31, 1939|December__._. 40% Aug. 30, 1939 
BM cits wacasd 49% Sept. 1, 1939|May __-..... 43% Aug 12, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee a tininn oth dail won clewnd ted 39% 40% -.... 38% 39% 44% 
SR gl Fie ge baie $7. 40 40% 39% 39% 40 45 
BE Sty aid cokes cea iee clatbaeue 42% 42% 41% 41% 42% 47% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sa - eee 34% 34% 35% 40% 
DT <i> oantececauecat oan ae 33% 32% 32% 33% 38% 
MEP babwdieGhsdd decade ccc icicss 34% 34% 33% 33% 35% 40% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein._5.25@5.40' Ryeflour patents--_-___-_-_- 3.95@4.25 
Spring patents --.-..--.--. 4.95@5.25 | Seminola, bbl., Nos. 1.3_.6.00@6.30 
Clears, first spring - - - - --- 4.50@4.75 Oats good...._........- 2.35 
Hard Caren See ---4- eer ee CE 6 caccenconmie 1.55 
Hard winter patents - - - - - 5.10@5.30 Barley goods— 
Hard winter clears - - ----- Nom, GND th hits baie ce wits 8.25 
Fancy pearl (new) Nos. 
Fo. k Pe 4.50@5.00 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic... 94% POG Mis Bd no kancw eed 48% 
Maniteba No. 1, f.0.b. N. Y. 74%| Rye, United States c.i.f......- 664 
Barley, New York— 
Corn, New York— 40 lbs. feeding. -.........-- 59 
Ne. 2 yellow, all rail_....-- 65% Chicago, cash...........-. 43- 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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The exports from the several seaboard ports for the week 
ending Saturday Aug. 26, 1939, are showo in the annexed 
statement: 





Exports from— Wheat 











Total week 1939__ 77,000 
Same week 1938____| 2,729,000!3,931,000 























The destination of these exports for the week and since 
July 1, 1939, is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug. 26) July 1, Aug. 26, July 1, Aug. 26,| July 1, 
1939 1939 1939 193 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 52,015 381,505) 1,535,000; 11,684,000 77,000 384,000 
Continent -_-_-_.__ 8,514 76,040 893,000} 6,567,000); _____- 155,000 
So. & Cent. Amer_| 14,500 128,750 9,000 191,000) ____.- 56,000 
West Indies____ __ 18,500 og, ar 12,000; ___..- 1,000 
Other countries __| 6,000 GOSOM. ~~ sb-ccc GR S ewewoat Uaioe 
Total 1939_____ 99,529 799,627| 2,437,000} 18,540,000 77,000 596 ,000 
Total 1938_____ 89,780 709,187! 2,729,000! 26,269,000!3 ,931 ,000'33 ,377 ,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 26, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States Bushels Bushels Bushels Bushels Bushels 

PE ME anckdnien ae 66,000 222,000 "Dene sia a 5,000 
Philadelphia______- 539,000 57,000 ,000 10,000 2,000 
Baltimore - - - _ _- 924,000 8,000 14,000 29,000 1,000 
New Orleans _. 1,127,000 66,000 53,000 Sie) Gx 
Galveston ____- 4,077,000 PE >. : actin ey.” \ <tdiindiiam, 41:2 pinnae 
Fort Worth- --_- --- 12,512,000 42,000 412,000 14,000 20,000 
Wichita. ____ 4,759,000 See: cieeek > “\eknwe - > SGABie 
Hutehinson...........- Cee. Sabhaw' )> Seanad. > ween... lemuee 
St. Joseph_.._...._..... 5,892,000 138,000° 159,000 12,000 1,000 
Kansas City - _- 38,906,000 433,000 180,000 332,000 42,000 
Omaha. - - -- f 4 9,752,000 3,257,000 506,000 101,000 152,000 
Sioux City - - - - - - abide .. Se 507 ,000 542,000 30,000 105,000 
St. Louis____- 8,869,000 20,000 109,000 15,000 158,000 
Indianapolis. ___._.___- 2,004,000 585,000 Genet Coe sadas = %eabhed 
Peoria_____ 24,000 63,000 Fae BRAS AEE 
Chicago - - - - _ 12,503,000 3,299,000 1,738,000 257,000 374,000 

. afloat C.- :aprbieratete oc iam eed SRI s <2 Miele 
Gn TeGG8.. £6 ccaceeads 239,000 330,000 __. 136,000 65,000 
Milwaukee - - - - -- 1,772,000 407 ,000 98,000 50,000 923,000 
Minneapolis... -.._.-- 12,999,000 620,000 3,144,000 3,554,000 6,068,000 
ae . 15,962,000 813,000 2,446,000 2,157,000 2,224,000 
Seti. és ised: A 170,000 2,000 5,000 3,000 280,000 
Bebe. 6s aki ee 3,790,000 2,537,000 1,372,000 1,284,000 827,000 

ro afloat ate 621,000 235,000 ee eee) ae Fa 
On Catth cise dni riwt 52,000 31,000 BE. 4 asteeenaiss -.: serene 





Total Aug. 26, 1939...147,385,000 13,679,000 12,094,000 8,490,000 11,247,000 
Total Aug. 19, 1939. . 146,520,000 14,892,000 10,197,000 8,162,000 9,606,0C0 
Total Aug. 27, 1938...113,784,000 10,468,000 17,981,981 5,715,000 8,825,000 


Note—Bonded grain not included above: Oats—-New York, 10,000 bushels; 
Buffalo, 16,000; on Canal, 19,000; total, 45,000 bushels, against 57,000 bushels in 

































































1938. Wheat—New York, 580,000 busbels; Buttalo,, 1.203 000; Erle, 1,349,000; 
Recetpts at— Flour Wheat Corn Oats Rye Baries, Albany, 3,569,000; total, 6,701,000 bushels, against 2,614,000 bushels in ‘ 
— Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\ bush 48 ibs Canadian— Bushels Bushels Bushels Bushels Busheis 
Chieago - - - ‘ 1,031,000} 1,115,000) | 551,000) —12,000) | 247,000 = Lake, bay, river & seab’d 44,534,000 -_...- 2,523,000 216,000 1,399,000 
Minneapolis} = ------ 5,927,000 18,000} 3,139,000) 655,000) 2,717,000 — rt. William & Pt. Arthur 11,943,000 -_.__- 988, 704,000 1,285,000 
Dututh---.)  ------ 3,719,000 3,000) 1,257,000) 165,000) 631,000 = Other Can. & other elev. 41,096,000 = -.---- 3,092,000 000 3,134,000 
Milwaukee-| 21,000 ,000 76,000 10,000 6,000] 544,000 
Toledo-.--} ------ 274,000 72,000) 266,000} 10,000) = 22,000 Total Aug. 26, 1939. 97,573,000 _.._.. 6,603,000 1,600,000 5,818,000 
Indianapolis) = --- 134,000| 266,000; = 100,000 7,000 3,000 Total Aug. 19, 1939.. 85,297,000 = -____. 6,738,000 1,456,000 5,860,000 
St. Louis.-| 117,000; = 371,000) + =— 209,000 30,000 6,000 7,000 Total Aug. 27, 1938_. 35,054,000 — _____- 2'375,000 1.326.000 5,532,000 
Peoria. ____ 42,000 66,000] 472,000 82,000] 17,000/ 53,000 =. ee A 
mmary-— 
ee ee ee eee American. ..--------147,385,000 13,679,000 12,094,000 8,490,000 11,247,000 
St. Joseph-|  -_---- 47,000 7,000, 33,000) ------| <--Il2 = Camadian.....-...---- 97,573,000 =... 6,603,000 1,600,000 5,818,000 
Wichita....}  _.--_- | ene GENRES on ay FSi Fives en 
18,697,000 10,090,000 17,065,000 
Sioux City-} _----- 10,000 11,000 64,000 2,000 18,000 Total Aug. 26, 1939_.244,958,000 13,679,000 18,697, ,090, 065, 

1 1, 1 Total Aug. 19. 1939__231.817,000 14,892,000 16,935,000 9,618,000 15,466,000 
er edier ge] BE ame a — ee oe — sara Total Aug. 27, 1938__148,838,000_10,468,000_20,356,000__7,041,000_14,357,000 
Tot. wk., 39} 441,000] 15,424,000] 3,085,000) 6,657,000) 1,043,000) 4,333,000 ——— oy : 

Same wk’38| 406,000] 16,481,000] 3,822,000] 5,021,000! 2,025,000] 4,090,000 The world’s shipment of wheat and corn, as furnished by 
Same wk'37| 353,000) 13,906,000} 1,540,000) 5,633,000) 1,856,000) 3,257,000 Broomhall to the New York Produce Exchange, for the week 
Since Aug. 1 e . d Jul . 
1939. -| 1,690,000] 48,747,000] 11,230,000] 19,558,000] 3,415,000|17,762,000 ¢nded Aug. 25 and since July 1, 1939 an July 1, 1988, ar 
1938._... 1,620,000) 61,278,000| 17,388,000) 24,770,000) 6,228,000|15,629,000 shown in the following: 
1937_____' 1,526,000! 68.286.000! 7,535,000! 25,386,000! 5,961,000' 10,829,000 
Total receipts of flour and grain at the seaboard ports for wheat pao 
° 1 OlloW: e. t Week Since Since Week Since Since 
the week ended Saturday Aug. 26, 1939 follo Exports | Week cone) oe ee ae) ee 
1939 1939 1938 1939 1939 1938 
Receipts at—| Flour Wheat Corn Oats Rye Barley ne 
~ Bushels Bushels Bushels Bushels Busheis Bushels 
bbls 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs\bush 48 lbs No. Amer.| 3,814,000} 33,355,000} 35,804,000 153,000 662,000) 35,844,000 
New York 153,000 64,000 a TT eee ee Black Sea_| 424,000} 7,080,000] 19,608,000 77,000 651,000 925,000 
Philadelphia| 25,000 12,000} .....- Cr” Bee ee. 1,000  Argentina_| 4,233,000] 26,018,000] 12,514,000] 2,276,000| 27,910,000] 24,454,000 
Baltimore _- 18,000 50,000 60,000 21,000 a eee Australia _| 1,672,000] 11,001,000] 20,442,000) -....-)| ------| ------ 
New Orl'ns* 24,000 140,000 140,000 DA: oanauhll ... Sune Sain 2:8 Tecate eee S SEER. | darted: caatct <i 
Geass 8 = éaneoe en > Seavelt sadiedl” edaaaie Uiitbad Other 
Montreal--} 51,000} 1,018,000 77,000 Wy > ~----- 243,000 countries| 696,000| 5,512,000] 2,656,000] 1,199,000] 11,475,000] 7,921,000 
Boston - - .- ae: caneabe pabout : res Oe ‘den Elagtl 
Sorel.....-} --.--- | ee ee ee mes) a Total... .'10,839,000! 82,966,000! 97,536,000! 3,705,000! 40,698,000! 69,144,000 
pny li ee es enn ees — Weather Report for the Week Ended Aug. 30—The 
1939 escoce 9,783,000 66 947 ,000 13,806 ,000 3 372,000 514,000 4,270,000 general summary of the weather bulletin issued by the 
Week 1608.| S00A00, 2.006000, 3.007,008 228,000] 61,000} 639,000 Department of Agriculture, indicating the influence of the 
Since Jan. z 
1938____. 9,103,000! 72,763,000! 74,605,000! 4,187,000! 2,508,000112,044,000 weather for the week ended Aug. 30 follows: 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The week was characterized by moderate temperatures in most of the 
eastern half of the country, warm weather for the season over the Great 








1502 


Plains and the Northwest. The weekly mean temperatures were mostly 
seasonable in the Mississippi Valley and from the Lake region southward, 
with a general tendency to slightly below normal. In the Northeastern 
States abnormally warm weather prevailed, with the temperatures aver- 
aging from 4 degrees to 6 degrees higher than usual for the season of year. 
Over the western half of the country, except in the Pacific area, above- 
seasonal warmth prevailed ony with the temperatures averaging 
from 4 degrees above normal! in the lower Great Plains to around 10 de- 
== above in the northwestern Plains area. The greatest plus de ures 
rom norma! occurred in the Dakotas, Wyoming, Idaho and Montana. 
In the Pacific Coast States there was a general tendency to slightly above- 
normal temperatures. 

Maximum readi during the week were not unusually high, except 
in the southern and northwestern Great Plains. In Kansas several sta- 
tions reported maxima in excess of 100 degrees and similar readings occurred 
in North Dakota and eastern Montana. The highest reported from a first- 
order station was 108 degrees at Phoenix, Ariz., on the 27th. From the 
upper Mississippi Valley eastward the temperature did not go as high as 
90 degrees at any time during the week in fact in parts of the Lake region 
the maxima were under 80 degrees. 

The geographic distribution of precipitation in much of the Southeast. 
from Virginia southward, rainfall was fairly heavy in most places, with 
some excessive falls locally. Some stations in southeastern Virginia, east- 
ern North Carolina and Florida reported weekly totals of more than 4 
inches. In the Northeastern States there were further showers, but the 
amounts were light in most sections; the heaviest were in southern New 
England and parts of Maine. 

he Ohio Valley had v little rainfall; while the amounts, in general, 
were light over the Great Plains. there were some fairly heavy local rains 
in Oklahoma. The northern Plains were mostly dry, while showers were 
spotted and mostly light from the Rocky Mountains westward. There 
were some good local showers in the Southwest, especially in northern 


ma. 

Mod:2rate temperatures and soil moisture mostly sufficient for current 
needs made conditions pcgety favorable east of the Great Plains, though 
there was too much rain in parts of the Southeast and droughty condi- 
tions continue in some northeastern sections. In the Central alle , in- 
cluding the lower Missouri Valley, crops continued to make satisfactory 
development and preparation for fall seeding is active. However, in 
some eastern Ohio Valley sections, especially in Ohio, rain is needed, 
with pastures drying up and late crops suff In the Southeast per- 
sistent rains have kept many localities too wet and there was some :ocal 
damage ty 2 heavy to excessive falls in eastern North Carolina. 

In the Northeastern States, where drought previously was widespread, 
conditions are now fairly favorable, except in mush of New York. Late 
crops show general improvement in Maryland, Pennsylvania, New Jersey 
and New England. However, in New York the week was generally warm 
and dry, with only a few local showers, with drought again serious in many 
places and consequent suffering of late crops. 

m the western Plains westward conditions have not changed ma- 
terially. Helpful rains occurred in northwestern New Mexico, northeast- 
ern Arizona, over the western slope of Colorado, western Washington and 
Nevada. Elsewhere, ther was no rain of consequence, except very locally, 
and rains are badly needed practically everywhere. Also, the northern 
Great Plains crops are suffering from persistent dryness. 

Small Grains—Threshing made good ess under favorable weather 
conditions in the late northwestern grain districts. In the Winter Wheat 
Belt preparation for fall seeding made good advance, except that it is too 
dry for plow in the eastern Ohio Valley and in parts of the northwestern 

eat Belt: eparation of seed beds adyanced favorably in the middle 
Atlantic area and in the Mississippi and lower Missouri Valleys. In 
Kansas nearly all ground has been prepared for seeding and some wheat 
has been ed in the Southwest. In Nebraska plowing is nearly done, 
but the soil is generally too dry for seeding. 

Grain sorghums made good advance in the Great Plains, especially the 
east portion. Threshing flax has n, with good yields reported, in 
Missesota. Most early rice has been harvested in Louisiana and is being 
cut in Texas. 

Corn—The corn crop is maturing rapidly with the decidadly favorable 
outlook maintained in the principal-producing areas. Much of the crop 
has dented and considerable is now safe from frost. 

In Iowa progress continued good, but with development in all stages, 
ranging from roasting ears to safe from frost about 70% is from dented to 
mature, some localities reporting up to one-half now safe. In [Illinois and 
Missouri the outlook continues unusualiy favorable, with much dented in 
the former State and nearly all matured in the latter. Late corn shows 
some improvement in the central Plains, but in northern sections further 
deterioration is reported, especially in the Dakotas. 

Cotton—In the Cotton Belt temperatures during the week averaged 
near normal, although it was re.atively cool in some eastern sections and 
abnormally warm in the northwest. ainfall continued rather heavy in 
the eastern belt and mostly light to moderate in central and western dis- 
tricts. In general, too much rain was unfavorable in the east; p 
of the crop was only fair in much of the western belt; in most central States. 
particularly north-central distritts, the weather was largely favorable. 

In Texas D continued good in the extreme south and extreme 
west, but only fair to locally poor elsewhere, with further reports of pre- 
mature opening and some shedding in north-central and west-central areas; 
picking progressed favorably. In Oklahoma advance was fair with con- 
dition ranging from rather poor to fairly good; picking is re from 
central and southern sections. In Arkansas and Louisiana the weather was 
mostly favorable, with ture opening in northern Louisiana checked 
by rainfall. Some open of bolls is reported from Tennessee. 

In Georgia and the Carolinas there was too much cloudy and wet weather. 
with some rather heavy shedding reported in Georgia and in wetter parts 
of South Carolina. In the eastern belt conditions were generally favorable 
for weevil activity, while rains have caused some reduction in quality of 
open cotton in South Carolina and Georgia. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virainia—Richmond: About-normal warmth rain heavy in Tidewater 
to light in west. Warm, dry weather needed for corn and potatoes. Fall 
plowing progressing. Cutting corn for ensilage. Cutting and curing to- 
bacco advancing favorably; some firing in Lynchburg area. Cotton 
maturing well and peanuts mostly good, but fields becoming grassy. Com- 
mercial apples fair to good. 

North Carolina—Raleigh: Favorable warmth in west; same in east 
and central, except nights too cold latter part. Adequate rain in west, 
flooding in central and too much in east. Condition of corn generally 
very good; progress fair. Progress of cotton poor account cold, rain and 
cloudiness; condition fair; heavy shedding in coastal area, about normal 
elsewhere: very favorable for weevil activity. Truck fair progress. Pas- 
tures good condition, but local flood damage in east. 

South Carolina—Columbia: Condition of cotton generally good; prog- 
ress good up-State, fair in east and south; too much rain, except up-State, 
retarded opening; some damage to open cotton; picking fairly active. 
Forage, pastures and truck good. Planting cabbage, beans and lettuce 
on coast. 

Georgia—Atilanta: Adequate to too much rain. 
good progress; rather heavy shedding due to recent heavy 
deterioration in quality; still favorable for weevil activity. Peanut harvest 
delayed and some damage by rain to this crop and pecans; much scab 
reported on pecans. Generally favorable for other late-growing crops. 

Florida—Jacksonville: Favorable warmth and adequate rain; soil mois- 
ture now ample. Progress of cotton fair; poor to rather poor condition, 
except fairly in central; picking slow. Sweet potatoes good growth; 
some dug. scarce; Planting in progress. good; low lands 
too wet. Citrus good; fruit sizing well; guavas, papayas, mangos and 
avocados good crops. Japanese persimmons ripening; light crop. 

Alabama—Montgomery: Too much rain. Progress of cotton fair, with 
condition improving in wet area of last week; condition poor to fair and 
locally good; opening in extreme north and in progress in all 
sections; picking slow progress. Hay crops ; haying delayed and cut 
hay damaged. Pastures and cattle good. good. 

Louisiana—New Orleans: Progress and condition of cotton good; open- 
ing rapidly most sections; premature opemeg lecoty in north checked 
by rains; wicking | praom, Ste piemnes . a | Mgeming. 
Good progress gathering corn a swee oes . ost early rice cut; 
late varieties heading. Cane making growth. 

Teras—Houston: Generally favorable warmth; rain in northeast and 
on upper coast of some help, but more needed generally. Late corn poor 


Cotton picking slow to 
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progress and mostly poor condition, except in some north-ceentral areas 
where fair to good condition; practically all early harvested. Preparing 
land for winter wheat seeding progressed favorably in northwest. Prog- 
ress and condition of cotton good in extreme south and extrem e west, and 
fair to locally pee Serves premature opening and some shedding re- 
ported in nort tral and west-central; picking good ess in most 
—— ma hone over in ee Thy anaes and - fair to good 
condition, need rain. attle to good condition. ice good prog- 
ress; harvesting early rice. ’ 4 

Oklahoma—Oklahoma City: Very warm days: lack of rainfall felt locally 
in all sections and more needed generally. Some wind and hail dam- 
age in northeast and east-central. Progress of late corn deteriorated to 
fairly good; thering started. Some winter wheat planted. Progress 
of cotton fairly good; condition rather poor to fairly good; picking fairly 
active in south and central. Late feed and minor crops fairly good prog- 
ress and condition. Livestock fair to good. Stock water scarce locally, 
some alfalfa cut in south to prevent further worm damage. 


Arkansas—Little Rock: Progress of cotton fairly good to very good, 
except sore hill sections where only fair opening, except in parts of north- 
east; picking rapid progress in south, fairly active in central; ginning 
rapid progress in south, beginning in central. Some areas too dry for top 
crops. Progress of late corn good where sufficient moisture. Minor 
crops favored, except in north-central, west-central and most of south. 


Tennessee—Nashville: Progress and condition of cotton mostly good: 
some opening in west. Late corn deteriorated in large area account Badly 
depleted soil moisture, but ess fair to good elsewhere; condition good 
to very good, except early rather poor in west and much late only fairly 
good. Tobacco deteriorated further in large eastern dry areas; fair progrses 
where moist; much harvested; seed-tobaxxo condition good to very good 
in central and west, mostly fair in east. Potatoes, truck and hay need 
rain in large areas. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 1, 1939. 

Retail trade during the past week had a spotty character. 
While cooler temperatures favored business, the critical 
turn in the European situation served to put a damper on 
buying, notably in the closing days of the period under re- 
view. Fairly active interest continued to be shown in school 
supplies and children’s apparel lines. In the local area the 
increased influx of out-of-town visitors to the World’s Fair 
served to partly offset adverse factors. Department store 
sales, the country over, for the week ended Aug. 19, accord- 
ing to the Federal Reserve Board, increased 6% over the 
corresponding week of last year. In New York and Brooklyn 
stores the volume of sales rose 8%, while in Newark establish- 
lishments the gain was confined to 1.5%. 

_Trading in the wholesale dry goods markets also was 
visibly influenced by the grave events developing abroad. 
Although retail merchants placed a fair amount of orders for 
post-holiday requirements, whoesalers, on their part, as- 
sumed a very cautious attitude, because of the growing 
uncertainty over future price developments in the event of 
hostilities abroad. However, while, following the outbreak 
of war, a certain period of inactivity is anticipated, the 
belief exists in many quarters that the low level of inven- 
tories, both in retailers’ and wholesalers’ hands, will soon or 
later result in extensive replanishment purchases. Business in 
silk goods improved slightly although the high price of the 
raw material continued to act as a deterrent. Trading in 
rayon yarns remained active, with shipments fully absorbing 
the current production. The shortage in acetate yarns 
became more pronounced, due to the continued strike in the 
chief producing plant. Following the outbreak of the war 
abroad, a sharply increased demand for’rayon waste and 
staple fibre is anticipated. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets, prior to the outbreak of hostilities abroad, slowed 
down materially. The foreign situation overshadowed all 
other influences, and both buyers and sellers were content to 
watch developments in the European trouble zone, with the 
result that transactions accounted for only a fraction of the 
current output. Prices, after holding nominally steady dur- 
ing most of the week, eventually reacted, partly under the 
influence of the decline in raw cotton values. Business in 
fine goods continued inactive and purchases were restricted 
to oecasional fill-in lots. Prices held fairly steady, however, 
partly as a result of new curtailment measures now being 
put in effect by many producers of combed goods. Closing 
prices in print cloths were as follows: 39 inch 80s, 6\e., 
39 inch 72-76s, 6c., 39 inch 68-72s, 5\4ec., 381% inch 64’60s 
45<e., 38% inch 60-48s 4c. 


Woolen Goods—Trading in men’s wear fabrics came to a 
virtual standstill, in view of the critical turn of events in 
Europe, the ensuing sharp rise in war risk insurance rates 
on raw wool shipments, and the postponement of the Aus- 
tralian opening sales. Leading producers withdrew prices on 
all lines, pending developments abroad. Méill operations 
continued to recede, in view of the further shrinkage in the 
backlog of orders. Reports from retail clothing centers made 
a somewhat better showing, with cooler temperatures 
serving to stimulate some purchases of fall apparel by 
consumers. Business in women’s wear goods was inactive as 
garment manufacturers, because of the serious foreign 
situation, hesitated to add.to their commitments. Another 
deterring factor was the somewhat disappointing response 
of the public to retail August promotion sales. 


Foreign Dry Goods—Trading in linens turned very 
quiet, chiefly under the influence of the ve developments 
abroad, with their direct effeet on all textile markets. Mean- 
while, reports from foreign primary centers continued to 
stress the active demand by governmental agencies. Business 
in burlap broadened materially, and prices advanced sharply 
as the imminence of war caused considerable speculative 
buying. An unsettling factor early in the week was the 
collapse in the sterling rate. Domestically lightweights were 
quoted at 4.40c., heavies at 5.75c. 
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News Items 


Alabama—Legislative Session to End Sept. 15—The State 
Legislature is reported to have voted to adjourn on Sept. 15, 
until next June 25, in order that the task of recodifying the 
laws of the State may be completed. 


It is stated in Montgomery news advices that both Houses adopted a 
resolution providing for a recess on the 47th legislative day, which will be 
— 15 if the y follows the announced plan of meeting two days a 


> This will leave shree legislative days in which to adopt the new code. 
However, members of both Houses will return here two weeks prior to 
the reconvention date and sit as a committee of the whole in order to study 
the proposed new code. 

Massachusetts— New Edition of Municipal Statistics Com- 
piled—Tyler & Co., Inc., Boston, are making free distribu- 
tion of the 24th edition of their booklet in the pew 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and 
districts. This edition contains an outline map of the Com- 
monwealth, showing all its political sub-divisions. 

The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 


Municipal Forum to Hold Luncheon Meeting— 
“Poland on Guard”’ will be the subject of the address of Dr. 
Charles Hodges, prominent author, lecturer and expert on 
foreign affairs, before the Municipal Forum of New York at 
its * gana Wednesday, 12:15 p. m., Sept. 6, at the Lawyers 
Club. 

It is interesting to note that on two previous visits to the 
Forum during the past year Dr. Hodges predicted develop- 
ments in the Central European situation with uncanny 
accuracy. Appropriate moving pictures will illustrate his 
discourse . 


New York City—Transit Board Approves I. R. T. Pur- 
chase Plan—The Transit Commission by a vote of two to 
one on Aug. 29 formally sanctioned the plar for selling the 
I. R. T.-Manhatan subway and elevated system to the 
city. The dissenting vote was cast by Commissoiner Ruben 
L. Haskell, stating that “‘the price is excessive and actually 
very much more than the $151,248,187.80 mentioned in the 
plan.” He went on to say: 

The City of New York, instead of improving its status over the existing 


situation, will suffer enormous additional losses; instead of bei able to 
sup & 2 vgs out of revenue, the city will have to pay large cits out 
t ; 
The deficits after unification will be so large and the bu so short of 


resources that ultimately an increased fare will be the only alternative. 
The cit early rents of $2,242,000 and emergency taxes 
amounting currently to $2,264,491 under contracts Nos. 1 and 2. 
In contrast to this pessimistic statement Chester Cuthell, Counsel to the 
ion, said thet the plan had the ‘‘overwhelming support’’ of those 
financially interested in the I. R. T. and Manhattan transit properties. 
He considered it ‘‘a deal"’ for the ow. 

The resolution of the commission called upon the various securities 
committees to inform the Commission in writing on or before Sept. 12, 
1939, whether they will accept the plan which provides for a purchase 
price of $151 ,248,187. 

The Commission's resolution now goes to the Board of Estimate for final 
action and is likely to be acted upon soon. 

Mr. eee A sa ~ eare were vestnas pieesy gous = yy 
from approv the p 2 the o unity was still open for them 
to pe in, and he believed they wade opto n. This applied to th 
holders of 5% notes committee headed by D. F. Faulkner the I. R. T., 
committee of stockholders headed by George Keegan; the committee of 
holders of 7% notes headed by Norman Johnson, and a committee headed 
by Harold Palmer of holders of guaranteed 7% stock. 


(This subject is treated in greater detail in our Depart- 
ment of “General Corporation and Investment News,” on 
a preceding page of this issue.) 


New York State—Cost of Government Rose 37% in Five 
Years—It cost New York State $335,966,000 to operate and 
maintain its State government in 1937, or about 37% more 
than in 1932, aecording to figures from the Census Bureau. 


The jump in cost of New York’s government, however, was far less than 
the rise of 67.6% in the total cost for the 48 States. 

New York’s government cost $245,752,000°in 1932. The total cost for 
all the States in 1937, tha :ast year for which complete are available, 
was $2,601 ,887 ,000, com with $1 552,075,000 in 1932. 

The cost was exclusive of operating blic service my and of 
payments for interest and outlays as well as payments for debt retirement 
and other non-cost payments. 

The State functions covered by the cost report included the legislative, 
Executive and Judicial branches, highways, protection, natural resource 
development, health, hospitals, charities, corrections, schools, libraries, 
recreation and miscellaneous operations. ~ 

The State’s cost of operating its ‘‘general government’’ was $15,891,000 
in 1937, compared with $26, ,000 in 1932. 


General 4 
branches of the State government, staff sdministrarive svices ad Mca 
and law, elections and general government buildings. 
States Prepare to Tax Federal Salaries, Possibly 
Securities—Twenty-cight of the 32 States with laws taxing 
rsonal incomes will collect taxes on salaries of several 
undred thousand Federal employees under the new Public 
Salary Tax Act effective this year, information from the 
Federation of Tax Administrators showed as of Aug. 29. 


Seventeen States, the Federation noted, amended their statutes this year 
either before or after Congress acted to remove reciprocal immunity of public 
salaries from income taxation. They were: Alabama, Arkansas, Cali ornia, 
Colorado, Delaware, lowa, Kansas, Minnesota, Montana, New Mexico, 
New York, North Carolina, Oklahoma, South Carolina, Vermont, West 
— and Wisconsin. 

ine States could claim previous laws automatically providing for 
taxation of Federal employee incomes whenever the Federal exemption was 
removed. These included: , Idaho, Indiana, Maryland, Massa- 
chusetts, Mississippi, Missouri, Oregon and South Dakota. Wisconsin, 
a had had such a law, amended it to define the removal of im- 

Laws of two other States—Arizona and Kentucky—made no mention 
of the immunity of Federal salaries from income taxation. Up to now, 
neither State, of course, attempted to tax Federal employees because of 
Federal constitutional limitations. 

Louisiana, West Virginia, North Dakota and Utah are the only States 
with income levies which specifically exempt salaries of Federal employees 
living within their boundaries. The first two States held no | lative 
any he year and the last two adjourned before the proposal was passed 

y Congress. 

Although Congress did not act on the President’s recommendation to 
remove tax sy of interest on government obligations, six States 
revised their laws during 1939 sessions to make such taxation possible 
on their part immediately if immunity is removed. Twelve other States, 
the Federation said, will be able to tax income from such interest without 
further legislative action. In 18 States the statutes still provide specific 
tax exemption from interest on Federal obligations. 


Tennessee—FElectric Revenue Bond Laws Published in 
Circular—Nashville Securities Co. of Nashville has prepared 
a circular containing a copy of the laws of the State of Ten- 
nessee under which various Tennessee small cities and towns 
are issuing electric revenue bonds and a specimen of the 
ordinances or resolutions passed by the various cities or 
towns authorizing the issuance of the bonds. 


Texas—County Road Bond Refunding Plans to Be Aided— 
County road bond refunding plans will be aided in every 
possible way by the State Board of County and District 
Road Bond Indebtedness, members of the Board assured a 
delegation of the County Judges and Commissioners Asso- 
ciation of Texas at a conference in Austin, according to a 
dispatch to the ‘‘Wall Street Journal”’ of Aug. 29. 


The refunding of bonds on roads not eligible for participation in the 
State assumption appears to be a local matter, although that and 
other sections of the law are to be construed by Attorney General Gerald 
Mann, it was explained by William Whiteacre, Auditor of Grayson County. 
He advised the officials to submit plans for refunding local issues, however, 
for nothing would be lost by gaining approval of the State Board, although 
the Attorney General might hold later it was not necessary. 

He assured the up that approval would be given promptly to re- 
funding ms that had been perly worked out. 

Mr. Whiteacre told the B that numerous counties desired to issue 
refunding bonds to meet charges coming due both on their portions of 
bonds eligible for State aid and on lateral roads so as to avoid the necessit 
of levying ad valorem taxes for that D pet es by delaying maturities untit 
additional income under the new bond assumption Act becomes available. 

He said maturity dates would be set forward to a point where expected 
gasoline tax revenue would meet the c . Bonds now bearing 4% to 
O44 interest can be refunded at 24% to 3%, he said. 

‘*We are interested in reducing the rate of interest on all the bonds, both 
State and county,’ Julian Montgomery, a member of the Board, said. 
‘‘When amortization schedules are worked out on refunding issues the State 
also would have an interest in reducing debt charges.”’ 


United States—Cost of Federal, State and Local Govern- 
ment Put Over 17 Billion in 1938—During the fise J year 1938 
combined Federal and estimated State and local expendi- 
tures for general government, exclusive of debt retirement, 
amounted to $17,470,000,000, according to the August 
Bulletin of the Treasury Department, released on Aug. 27. 


Of this total $1,005,000,000 consisted of net additions to social security 
reserves. The Federal vernment accounted for $7,626,000,000, State 
governments for $4,223,000,000 and local governments for $5,621 ,000,000 
of expenditures. Inclusive of debt retirement. total government disburse- 
ments aggregated $18,199,000,000. 

To pay for all general governmental disburaements, taxes are estimated 
to have furnished $14,811,000,000, non-tax revenues $1,181,000,000, bor- 
rowings $1,869,000,000 and reductions in general fund balances $338 ;000,- 
000. Of the total $15,992,000,000 revenue, the Federal government col- 
lected 38,383 SOU.0N0. the States $4,202,000,000 znd local governments 

5,548, , sd 
° The most important expenditure category for all American governments 
in the fiscal year 1938 was relief, welfare and social security. t accounted 
for an estimated $3,085,000,000. This included funds expended for work 
relief programs which in part were devoted to highways, public buildings 
and other functional puryeses. 

Net additions to social security reserves amounted to an additional $1 ,- 
005,000,000. Next in im nce came education, highways and streets, 
interest and national defense, including payments to war veterans and 
their dependents. The Federal Government's expenditures from its own 
sources (not including debt retirement) amounted to $7,626,000,000. The 
corresponding estimated State and local totals respectively were $4,223 ,- 
000, and $5,621,000,000. 

Federal expenditures in the form of grants to State governments amounted 
to $633,000,000 those to local governments amounted to $172,000,000. 


National Income Reported Up 3% This Year—Income pay- 
ments (o individuals, commonly called ‘‘National Income ”’ 
amounted to $1,143,000,000 more in the first seven months 
of this year than in the comparative period of 1938, the De- 
partm-nt of Commerce announced on Aug. 28. This Nation- 
al Income was, the De ment continued, $37,985 ,000,000, 
against $36,842 ,000,000, a rise of 3%. 


Payments to individuals included wages, salaries, dividends, interest, 
“entrepreneurial income’’ and relief payments. 

After making allowance for seasonal influences, the departmental in- 
come index for vay remained at 83.5, the same as in June, with 1929 as 
an index of 100. Industrial and agricultural income rose slightly in July, 
but the increases were offset by sharp drops in relief and benefit payments. 

Following correction for nal , the index of employees’ com- 


seaso! 
pensation, which constitutes two-thirds of total income, dropped to 84.6 
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in J from 84.8 for June. The July decline, the Department said, “‘re- 

Seceed i drop of $18,000,000 in work-relief wages as salaries and wages in 
t be major industries held steady or rose slightly after allowance for seasonal 
influences. 

Income to employees in the seven months was $25,250,000,000. a rise of 
$1,210,000,000, or 5%, compared with the $24,046,006,006 paid out to 
employees the year before. ayrolls in the commodity -producing indus- 
tries, including mining, manufacturing and construction, rose 10%, com- 

with the 1938 period. However, salaries and wages in the distri- 
ution and service industries, including government, were less than 3°, 


nie ividend and interest bey ments so far in 1939 have ageregated ,762,- 
,000, compared with $4,814,000,000 in the iss period. re. 
months dividends have been running somewhat higher ens a year 
but the gains have not yet been large enough to o the losses recorded 
in the early months of the year, and for the seven months disbursements 
averaged 2% lower than in 1938. 


Bond Proposals and Negotiations 
ALABAMA 


HOMEWOOD, Ala.—BOND TENDERS INVITED-—It is stated by the 
First National Bank of Birmingham, as sinking fund agent and depository 
ef the city, that the city has directed it to notify holders of Ot ow 
refunding 3%-5%, second series bonds, dated Jan. 1, 1938, due on Jan. 1, 
1968, that the city will receive sealed tenders of said bonds at the a. 
bank until Sept. 28, at noon (CST), and will at such time purchase suf- 
ficient bonds of said series to exhaust a sinking fund of $14,000. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MARICOPA COUNTY, MUNICIPAL WATER CONSERVATION 
DISTRICT NO. ( hoenix), Ariz.—BOND VALIDATION 
SOUGHT—tThe district is said to have petitioned the County Superior 
Court recently to declare valid a bond issue of $125,000, to , A devoted 
toward the completion of the district's $600,000 program of ‘irrigation water 
development. 

It is also reported that the district asked the Court to approve the sale 
ef the bonds to the Reconstruction Finance Corporation in order to obtain 
the remaining portion of a $720,000 Public Works Administration grant. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Holbrook) 
Ariz.—_-MATURITY—It is now reported by the Clerk of the Board of 
Education that the $1,600 improvement bonds sold to the First National 
Bank of Holbrook as 6s at par, as noted here—V. 149, p. 285—are due $400 
en April 15 in 1941 to 1944 incl. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 





























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—HIGHWAY BOND TENDERS INVITED— 
The State Refunding Board will receive tenders Oct. 11 on highway debt 
ebligations, and funds available will be Pn ie ye my to conform to pro- 
visions of ae ll Fate oti Cash now to redem idea. accounts 


Be account for B highwa 
bridge and De Vallis Bluff Bri refundi bonds will receive 63 ae, of 
sen hand and the road district refun bond account will receive 

. O- 

Available funds will be applied to the purchase of bonds tendered at 
the lowest price on the pasis of highest yield & the State, or best bid sub- 
mitted. Tenders must be at a flat pric2, not exceeding in bonds acceptad, 
and accrued interest. No accrued interest will be paid on 
and right of acceptance of any part of bonds so tendered is reserved. Im- 
mediate confirmation will be made of accepted tenders, and payment made 
en or beforé Oct. 26. Tenders must be submitted on for.ns bed by 
the State , and may be obtained, by request, at his 

BON DHOLDERS’ SUITS PLANNED—Recovery of funds <r 

from wey revenue as State aid to bridge improvement districts and an 
injunction to dis: ments yk. — by appropriation of 

ov. Carl E. Balley has Been inform ably will be filed by certain 
e ed pro will by a 
mwiholtiere to Little Rock advices. 

Such litigation if ineticuted would be on contention that such Sesene- 
mene re “1 a Wy nang of Act 11 of 1934, the first 
a his information is that such suits will have no ~~ Fy to 

me Court's recent decision to invalidate emergency clause 
atiached 4d 140 Rae 08 ee sey. debt refunding Act. 
were first authorized by 1938 Legislature. 
Ath ite 1 1939 pod. es iaeaiatase appropriated $140,000 annually for 
farm to market road districts and $222,000 to bridge improvement districts, 
neee wegeme out of highway revenue Sone gasoline tax and motor vehicle 
ce 

BATESVILLE SPECIAL SCHOOL jg Ya A (P. O. Batesville) 

ett O60 coke 4 is stuted . & the District Secretary that the 
bonds sold to Ch Villareal eC Co. of Little Rock, as 
sesa en ee 7 » Dp. 1355—were p as 4.20s, paying par. 


























CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State Eg a ay TS OFFERED—Sealed bids were 
Ney? ~~ J 2 30, * = on Sept. y Harry B. . Riley, oa Fae. 
,000 unemployment relief warrants. 

To S ‘dated and and delivered Sept. 7, 1939. To be ous on or about May 28. 
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FALLBROOK PUBLIC UTILITY DISTRICT (P. O. ffaltivosk: 
Calif.—BONDS SOLD—It is stated by the District Secretary that $86,000 
4% semi-ann. water revenue bonds have been sold to local purchasers. 
Denom. $1,000. The ones 8 _ rt of a $150,000 issue putheesiaed at the 
election held on Dec. y a vote of 391 to 5; only $100,000 was 
issued, the balance of fis. 000 S-ill remains unsold. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Sept. 5, 
by L. E. Lampton, County Clerk, for the purchase of a $200,000 issue of 
Compton Union High Sc School District bonds. Interest rate is not to exceed 
5%, payable semi- annually. Denom. $1,000. Dated Sept. 1, 1939. Due 
$10,000 on Sept. 1 in 1941 to 1960 incl. Prin. and int. payable at the County 
Treasury, or at the county’s fiscal agency in New York City, at the option 
of the holders. Each bid must state that the bidder offers par and accrued 
interest to the date of delivery, and state separately the premium, if any, 
and the rate of interest offered for the bonds bid for. 

Bids will be received for all or any portion of said bonds. In the event 
that the bidder submits a proposal to purchase a portion of said bonds, the 
bid shall designate epoutienlty the bonds bid for. All bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, and 
bids for varying rates of interest for the same block or portion of said bonds 
will be rejected. 

Payment for and delivery of bonds will be made in the office of the 
pe of Supervisors. A certified or cashier's check for a sum not less than 

%, of the amount of the bonds bid for, payable to the order of the Chairman 
of the Board of Supervisors, must accompany every bid. |. «t= @ie ges « 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—SCHOOL 
BOND ELECTION—It is now confirmed that an election will be held on 
Sept. 22 to have the voters pass on the issuance of the following bends 
aggregating $485 .000—V. 149, p. 1209: $260,000 high school, and $225,000 
elementary school bonds. 

NEWMAN, Calif.—BONDS SOLD—It is stated by H. C. Kingsbury, 
City Clerk, that $4,000 3%% semi-ann. city hall, series A bonds were 
purchased on July 27 by Sargent, Taylor & Co. of San Francisco, for a 
premium of $100, equal to 102.50, a basis of about 2.46%. Due $1, 000 - 
Aug. 1 in 1940 to 1943 incl. 

“sACRAMENTO COUNTY (P. Sacramento), Calif. scr s 
NOTES SOLD—It is reported that 3303" 000 Sacramente City Unified 
School District notes were awarded to the American Trust Co. of San 
Francisco, on a bid of par for 0.84% interest. The notes are dated Aug. 29, 
1939, and will mature on Dec. 29, 1939.4 4@ 


” SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif. - 
SCHOOL BONDS SOLD—lIt is stated by the Acting Clerk of the Boar. of 
Supervisors that the $4,000 44% % semi-ann. Morongo Elementary £chool 
District bonds offered for sale without success on June 5, as noted nere— 
V. 148, p. 3562—were purchased at par on June 12 by the county. Dated 
June 1, 1939. Due $1,000 on June 1 in 1940 to 1943 incl. 

SAN MATEO COUNTY (P. O. Redwood City), Calif.—NOTES SOLD 
—A $600.000 issue of tax anticipation notes was offered for sale on Aug. 29 
and was awarded to the Bankamerica Co. of San Francisco, at an interest 
rate of 0.75%, plus a premium of $12, according to repert. Denom. 
$60,000. Dated Sept. 5, 1939. Due on Dec. 5, 1939. 

TULARE COUNTY (P. O. Visalia) Calif.—-SCHOOL BOND SALE— 
Yt $3 ,000 Sierra Union School District bonds offered for sale en Aug. 29-— 

149, p. 1209-——-were purchased by Mr. H. M. Emken of Visalia, as 5s, 
paving a price of 102.50, a basis of about 4. 49%. Dated Sept. 1, 1939. 
Jue $300 on Sept. 1 in 1940 to 1949 incl. 


COLORADO 


LA JUNTA, Colo.—PURCHASER—It is now stated by Hazel Best, 
City Clerk, that the $408,500 4% semi-ann. electric light and power revenue 
bonds offered to the public by Brown, Schlessman, Owen & . of Denver, 
as noted here—V. 149, p. 1 57—were purchased ‘originally b Fairbanks, 
Morse & Co. of Chicago, paying par for the issue. Dated July 1, 1938. Due 
on Jan. and July 1, from July 1, 1941 to Jan. 1. 1952. Optional on and 
after July 1, 1943. 

LOVELAND, Colo.—-BONDS AUTHORIZED—It is reported that an 
ordinance Was passed recently by the City Council, calling for the issuance of 
$267 ,000 in water works refunding bonds. 


CONNECTICUT 


HARTFORD, Conn.—BOND RESOLUTION APPROVED—The Beard 
of Aldermen is said to have passed a resolution recommended by the Board 
of Finance, calling for the issuance of $4,275,000 in public works bonds. 
Dated Sept. 1,1939. Due from Sept. 1, 1940 to 1959 incl. 

BOND ISS UF REPORT—Answering our inquiry concerning the propesed 
issue, George H. Gabb, City Treasurer, ad as Silom “At the last 
meeting of the Board o ee the issuing of $4,275,000 public works 

bonds to be dated Sept. 1939, and payable from 1940-1959. inclusive, 
was authorized. These NOR are proposed to be issued to meet the cest 
of flood-protection works. We have no immediate need for the avails of 
such bonds and it is expected that the issue will be sold in whole or in part 
as the need for funds arises and market conditions warrant. 9 is our 
custom, we will furnish you detailed information of the offering of these 


NEW HARTFORD, Conn.—BOND SALE—An issue of $34,000 WN% 
bonds due up to 1951 was sold to Goodwin Beach & Co. of artford 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DUVAL COUNTY AIRBASE AUTHORITY (P. O. Jocmocmnite) 

Fla.—BOND ISSUANCE PENDING—It is reported that a hearing wi 

held on Sept. 7 in the Circuit Court, in order to validate the $1,100 000 4 4% 

naval airbase bonds that were approved by the voters on July i8. 

$1,000. Dated Sept 1, 1939. Due $44,000 on Sept. lin 1942 vo 1966 incl. 
LITTLE RIVER DRAINAGE DISTRICT ‘(P.%O. Miami) * a, — 

BONDS VALIDATED—A Circuit Court ruling is said to have been issued 

me gel validating $100,000 in 4% semi-ann. refunding bonds, subject to a 














by the State Supreme Court. 


* PINELLAS COUNTY (P. O. Clearwater), Fla.— BOND OFFERING— 
bids will be received until 10 a. m. on Sept. 14, by | E. Green, 


Sealed b 

Clerk of the a of — Commissioners, = the purchase of the follow- 
ing refunding of 193 aggregating $3,731,000: 

$351,000 general cron gy Oct. 1, as bcm $15,000 in 1940 to 1942, 


Due 
20,000 in ey to 16. in 1964 ,000 in 1946 to 1951, $30,000 in 1952 


and em and $36,000 
3,380,000 road and rie sF bonds as foliows: $100,000 in 
1940 to 1944, $110,000 in 1945 eo 1947, ‘$120, 000 in 1948 to 1950, 
$130,000 in 1951 and 1952, $140,000 in 1953 and 1954, $150,000 
in 1955 and 1956, $160,000 in 1957, $170,000 in 1958 and is. 


oi Nap ee BA $190,000 in 1961, $200,000 in 1962 and 


Dated bary 1, 1939. Denom. $1,000. The first one-third of the 
turities of the bonds of each issue will bear interest at the rate of 314 % per 
annum; the last two-thirds of the maturities of the bonds of each il 
bear interest at the rate of 4% per annum. Prin. and int. (F. & ys) 
payable in New York City or Jacksonville. The bonds are general obliga- 
tions payable from an unlimited tax to be levied upon all taxable property 


He 
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(inctuding homesteads) within the county. Delivery of the general refund- 
ing bonds will be made at the Chase National Bank, New York, and of the 
road and bridge refunding bonds, at the Bankers Co., New York, 
upon approval of the bonds by Masslich & Mitchell of New York, and Giles 
J. Patterson, of Jacksonville. Enclose a certified check for 2% of the 
amount of bonds bid for, payable to the board. 


PINELLAS COUNTY (P. O. Clearwater) Fla.—BOND CALL—Itis 
Stated that Ray E. Green, Clerk of the Board of County Commissioners, is 


calling for pa t as of Oct. 1, the following bonds: 

Road and Bridge. series A, aggregating 32 535 000, DB 000. Dated April 1, 1933, 
bearing Fey from date to April 1, 1938, 5% from April 1, 1938 to 
April 1, 1943, and 5%% from .pril 1, 1943 and thereafter, and having 
attached te each bond a deferred interest coupon for the face value of $100. 
Due April 1. 1943 to 1962. 

Road and Bridge, series B, aggregating $307,000. Dated April 1, 1933. 
bearing 4% interest from date to April 1, 1938, and 5% from April 1, 1938 
and thereafter, and ha attached to each bond a deferred interest coupon 
for the face value of $50. Due April 1, 1953. 

Road and Bridge series C, aggregating $630,000. Dated April 1, 1933, 
b.aring 4% interest from date to April 1, 1938 and thereafter, and having 
tee dene = as bond a deferred interest coupon for the face value of $50. 

Road and Bridge, series D, aggregating $108,000. Dated April 1, 1933, 
bearing 4% interest from date to April 1, 1938, 5% from April 1, 1938 to 
April 1, 1943, and 6% from April 1, 1943 and thereafter, and having at- 
tached to each bond a deferred interest coupon for the face value of $150. 
Due April 1, 1943 to 1954. 

Payment of the principal amount of the above bonds will be made on or 
after redemption date on presentation at the Bankers Trust Co., New York 
City, accompanied by all April 1, 1940 and subsequent coupons. Coupons 
maturing Oct. 1, 1939 and prior thereto will be paid on presentation. 

Payment of the Principal amount of the following bonds will be made 
on presentation at the Chase National Bank, New York City, accompanied 
by. all April 1, 1940 and subsequent coupons. Coupons maturing . i, 
1939 and prior ther ato will be paid on presentation: 

General, series A, aggregating $136,000. Dated Dec. 1, 1932, bearing 
4% interest from date to Oct. 1, 1937, and 5% from Oct. 1, 1937 and 
thereafter, and having attached to each bond a deferred interest coupon 
for the face value of $48.34. Due April 1, 1956. 

General, series B, aggregating $175,000. Dated Dec. 1, 1932, bearing 
4% interest from date to Oct. 1, 1937, 5% from Oct. 1, 1937 to Oct. 1, 
1942, and 6% from Oct. 1, 1942 and thereafter, and having attached to 
yo 2. deferred interest coupon for the face value of $146.67. Due 

General, series C, aggregating $40,000. Dated Dec. 1, 1932, bearing 
4% interest from date to Oct. 1, 1937, 5% from Oct. 1, 1937 to Oct. 1, 1942, 
and 6% from Oct. 1, 1942 and thereafter, and having attached to each 
Lorry a deferred interest coupon for the face value of $146.67. Due April 1, 


SANIBEL-CAPTIVA SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Fort Myers) Fla.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Sept. 25, by Esther Draughon, Clerk of the Board of 
County Commissioners, for the purchase of a $20,000 issue of 6% semi-an }. 
road and bridge bonds. Denom. $1,000. Dated May 1, 1939. Due $1,000 
from May 1, 1944 to 1963 incl. These bonds were approved by the voters 
at an election held on Jan. 31. 


GEORGIA 


ATLANTA, Ga.—ADDITIONAL INFORMATION—It is now stated 
by the Deputy Clerk of the Council that the $500,000 1% water revenue 
certificates and the $550,000 214 % sanitary department revenue certificates 
sold recently at par, as noted here—V. 149, p. 1209—-were purchased by the 
Trust Co. of Georgia, of Atlanta, as follows: $500,000 mature $135,000 
on Oct. 1. 1940; $120,000 on April 1, and $115,000 on Oct. 1, 1941, and 
$130,000 on April 1, 1942; the $550.000 mature on Sept. 1 as follows: 
$28,000 in 1940 to 1949, and $27,000 in 1950 to 1959. 


SATILLA SCHOOL DISTRICT (P. O. Douglas), Ga.—BONDS 
VOTED —It is reported that the voters approved the issuance of $21,000 
in construction bonds at a recent election. 


IDAHO 


FILER, Idaho—BOND SALE DETAILS—It is now reported that the 
$17,500 sewer system bonds purchased by Sudler, Wegener & Co. of Boise, 
as 3%s, as noted here in April, were sold at a price of 100.148, a basis of 
about 3.73%, on the bonds maturing April 1 as follows: $500 in 1941 to 
1944; $1,000, 1945 to 1958, and $1,500 in 1959; optional after April 1, 1949. 
Dated April 1, 1939. Legality approved by Myles P. Tallmadge of Denver. 


MOUNTAIN HOME IRRIGATION DISTRICT (P. O. Mountain 
Home), Idaho—BONDS SOLD—It is stated by the District Secretary 
that $16,000 4% semi-annuat! irrigation district bonds have been purchased 
LH ee Boise Trust Co. of Boise, paying par. Due from Jan. 1, 1941 to 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 3 (P. O. Buhl) Idaho—BOND SALE—The $50,000 refunding bonds 
offered for sale on June 26—V. 148, p. 3720—were purchased by the Con- 
tinental National Bank & Trust Co. of Salt Lake City, as 24s, paying a 
premium of $381.50, equal to 100.763, a basis of about 2.12%. Dated 
July 1, 1939. Due $5,000 on July 1 in 1941 to 1950 incl. 


ILLINOIS 


CAIRO BRIDGE COMMISSION (P. O. Cairo), Ill.—BOND CALL— 
Chairman Ray Williams announces that various numbered bonds aggre- 
gating $30,000 of the 4% Cairo, Illinois-Wickliffe, Kentucky, bridge loan, 
dated April 1, 1936 and due Oct. 1, 1962, callable after April 1, 1938, will 
be redeemed on Oct. 1, 1939. Payment of the principal amount of said 
bonds so called for redemption, together with a pr um of 5% of such 
principal amount, will be made on or after Oct. 1, 1939, on surrender of 
said bonds in negotiable form accompanied by April 1, 1940 and subsequent 
coupons at the principal office of the Chemical Bank & Trust Co., 
Broadway, New York City. Coupons maturing Oct. 1, 1939, and prior 
thereto, will be paid on presentation and surrender of such coupons. 


EAST ST. LOUIS, Ill.—LEVEE AND SANITARY DISTRICT BOND 
ISSUE DETAILS—The $80,000 Levee and Sanitary District bonds sold 
earlier in the year to Henderson & Co. of Chi - 148, p. 3720—were 
issued for refunding bonds, are dated June 1, 1939 and mature June 1, 1959. 
Interest J-D. Price paid was par. 


EMDEN, Ill.—BONDS SOLD—Doyle, O'Connor & Co. of Chicago, 
urchased earlier in the year the following 414% bonds aggregating $22,000: 
$12,000 water revenue nds at a price of 95, a basis of a bout 5.22%. 
Dated Nov. 1, 1938. Denoms. $1,000 and $500. Due Aug. 15 as 
follows: $500 from 1940 to 1945, incl., and $1,000 from 1946 to 
1954, incl. Principal and interest payable at the First National 
Bank of Chicago. Interest F-A. 

10,000 general obligation waterworks construction bonds sold at par. 
ated April 1, 1939. Due Dec. 1 as follows: $500 from 1940 to 

1949, incl. and $1,000 from 1950 to 1954,incl. Interest J-D. 


FREEPORT PARK DISTRICT, Ill.—BONDS SOLD—An issue of 
$30,000 improvement bonds was sold earlier in the year to W. I. Rawleigh 


Co. of Freeport, as 3s, at a price of 106.766, a basis of about 2.21%. Due 
$3,000 on May 1 from 1944 to 1953, inclusive. 
PRINCETON SCHOOL DISTRICT NO. 115, Ill.—BONDS NOT 


DELIVERED—In connection with the report of the sale of $45,000 214 % 
building bonds to Bellman & Main, of Chicago, and the White-Phillips Corp. 
of Daven V. 149, p. 1356—we learn that delivery of bonds was 
to be made on Aug. 10, or thereafter should the purchasers elect to con- 
tinue their option. As the required PWA funds were not available on the 
foregoing date, the bonds were not delivered. 


GRANITE CITY TOWNSHIP (P. O. Granite City), Ill.—-BOND 
SALE—An issue of $°0,000 344% poor relief bonds was sold to Ballman & 
Main of Chicago at a price of 100.625. Proceeds will be used to liquidate 
relief costs incurred prior to April 1, 1939. 


ROCK FALLS, Ill.—BOND SALE—An issue of $36,000 344% street 
improvement bonds was sold to the White-Phillips Corp. of Daven t, 
subject to voters’ approval of loan on Aug. 30, at a price of par plus $3,002 
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um, equal to 108.338, f 7 — ‘ 
rom 1941 to 1946 incl. pty ya 75% ue as follows: $5,000 


SHELBYVI Ill.— BONDS SOLD—An issue of $50,000 414 % sewage 
plant revenue bonds was sold earlier in the year to , Pickett & Co. 
and Paine, Webber & Co., both of Chicago, at a price of par. 


SUBLETTE TOWNSHIP (P. O. Sublette), I1l.—BOND OF FERING— 
The Board of Managers will receive sealed at the office of the County 
Clerk, in city of Dixon, until 2 p.m. on Sept. 5 for the purchase of $18,00@ 
not to exceed 344% interest community building bends, Dated we 1, 
1939. Denom. $1,000. Due Nov. 1 as follows: $2,000 in 1941 and 
$4,000 from 1942 to 1945 incl. Principal and interest (M-N) payable at 
the Farmers State Bank, Sublette. haser to pay cost of printing 
the bonds. A certified check for $500, payable to order of Town Super- 
visor, must accompany each proposal. 


_ SULLIVAN TOWNSHIP (P. O. Sullivan), Ill.—BOND SALE—An 
issue of $45,000 road improvement bonds, authorized at the June 10 elec- 
tion, was sold to a local bank. Due $15,000 each year from 1940 to 1942 incl. 


WASHINGTON PARK (P. O. East St. Louis), I11.—BONDS SOLD— 
An issue of $29,000 sanitary sewer bonds authorized at an election last 
October was sold to A. 8. Huyck & Co. of Chicago. 


WEST SALEM, Ill.—BONDS SOLD—The $10,000 4%. street improve- 
ment bonds offered June 26—V. 148, B, 3874—-were awarded to Ballman 
& Maine of Chi at a price of 101.75. Dated June 1, 1939, and due 
serially on Dec. 1 from 1 to 1944, inclusive. 


YATES CITY, Ill.—BOND OFFERING—Gordon Roberts, Village 
Clerk, will offer for sale at auction at 7:30 p. m. on Sept. 5 an issue of 
$30,000 water revenue. This is the issue for which all bids were rejected 
on Aug. 16—V. 149, p. 1357. 


INDIANA 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING— 
C. A. Nutting, County Auditor, will receive sealed bids until 10 a. m. 
CST) on Sept. 25 for the purchase of $60,000 not to exceed 4% interest 
series A of 1939 advancement fund (poor relief) bonds. Dated Sept. 15, 


1939. Denom. $1,000. Due $3,000 on June 1 and Dec. 1 from 1940 to 
1949, incl. Bidder to name one rate of interest, ex in a multiple of 
% of 1%. Interest J-D. Proceeds of issue will turned over by the 


county to Jeffersonville and Utica townships for poor relief purposes. The 
bonds are unlimited tax obligations of the county and the speroung lagat 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will fur- 
nished the successful bidder. A certified check for 3% of the bonds bid 
for, drawn on a bank in the county and payable to order of the Board of 
County Commissioners, must accompany each proposal. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING— 
Robert W. Shafer, County Auditor, will receive sealed bids until 10 a.m. 
on Sept. 19 for the purchase of $50,000 not to exceed 4% interest bridge 
bonds. Denom. $1,000. Due $5,000 on Nov. 15 from 1940 to 1949, incl. 
Bidder to name one rate of interest, expressed in a multiple of 14 of 1%. 
Principal and interest (M-N 15) payable at the County Treasurer's office. 
A certified check for 3% of the bonds bid for, drawn on a Fulton County 
bank and payable to order of the Board of County Commissioners, must 
accompany each proposal. County will furnish legal approving opinion of 
Matson, Ross, McCord & Clifford of Indianapolis. 


HAMMOND SANITARY DISTRICT, Ind.—BOND SALE—The 
$300,000 coupon sewage disposal plant and appurtenances bonds offered 
Aug. 24—V. 149. p. 1210—were awarded to John Nuveen & Co. of ee, 
as 3s, at a price of 101.19, a basis of about 3.15%. Dated Sept. 1, 1939 
and due $10,000 on Jan. 1 from 1941 to 1970, incl. Second high bid of 
101.046 for 34s was made by A. C. Allyn & Co., Inc. of Chicago. 


JASONVILLE, Ind.—BOND OFFERING—Bruce Ketchem, City Clerk 
Treasurer, will receive sealed bids until 10 a. m. on Sept. 8, for the purchase 
of $17,000 not to exceed 5% interest refunding bonds. Dated Sens. 1, 1939 
Denom. $1500. Due $500 on pay 1, 1940; Jan. 1 and July | from 1941 
to 1956, incl. and $500 Jan. 1, 1957. Bidder to name one rate of interest, 
expressed in a multiple of 4 of 1% and payable J-J. Financing will permit 
relunding of an equal amount of past due and unpaid bonds. The bonds 
are unlimited tax obligations of the —_ and the egproviak legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. 

JEFFERSONVILLE, Ind.— WARRANTS NOT SOLD—The issue of 
$30,000 4% delinquent tax warrants offered on Aug. 14 was not sold. 

LANCASTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Bluffton), 
Ind.—BOND SALE—An issue of $44,000 3% building bonds was sold to 
Raffenspe , Hughes & Co. of Indianapolis. Dated June 15, 1939. 
Legal csinien of Matson, Ross, McCord & Clifford of Indianapolis. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—OTHER BIDS— 
The $20,000 advancement fund (poor relief) bonds awarded to Kenneth 8. 


Johnson of Indianapolis, as 14s, at par plus $61.92 premium, to 
100.30, a basis of about 1.15% —. 149, Dp. 1357_—were also bid for as follows: 

Bidder— Int. Rate Premium 
City Securities Corp..-....------------ ty EE ea 1Kk% $59.00 
John Nuveen & Co_..._...---- so ata St deattinatnd ev ib tgn eaeitp bite 1k% 41.20 
Raffensperger, Hughes & Co__.......------------ 14% 16.86 
eae "Tres: CRs cikbidinss 60 wba cocwnnessé ep Eee 1%% 91.00 
Indianapolis Bond & Share Corp._----.--..--------- 1%% 72.00 
Randolph County Bank, Winchester... -..--...---- 1%% 8.00 
Garatege Bate DOME... n<cecennsseccecenscceacce 24%% Par 


TIPTON COUNTY (P. O. Tipton), Ind.—RATE OF INTEREST— 
The $20,000 tax anticipation warrants purchased by the Citizens Nationai 
Bank of Tipton—V. 149, p. 1357—-bear 14% interest. 


IOWA 


BODE CONSOLIDATED SCHOOL DISTRICT (P. O. Bode), lowa— 
BONDS SOLD—lIt is stated by the Secretary of the d of School Direc- 
tors that $15,000 refunding bonds have been sold to Vieth, Duncan, Worley 
& Wood of Davenport. 

CLINTON, lowa—MATURIT Y—It is now reported by the City Clerk 
that the $31,500 3% semi-annual fire equipment certificates purchased by 
the White-Phillips Gorp. of Davenport, at par, as noted here—V. 149, 
p. 1357—are due on Nov. 1 as follows: $500 in 1940; $1,000, 1941 to 1949; 
$2,000, 1950 to 1953; $1,000, 1954 and 1955, and $4,000, 1956 to 1958. 

OBURG CONSOLIDATED SCHOOL DISTRICT (P. O. Coburg) 
love BONDS SOLD—It is stated by the Secretary of the Board of 
Directors that $50,000 refunding bonds have been purchased by the White- 
Phillips Corp. of Davenport. 

RAND MEADOW CONSOLIDATED SCHOOL DISTRICT (P. O. 
weohta) lowa—BONDS SOLD—The Secretary of the Board of School 
Directors states that $10,000 refunding bonds have been sold. 

IOWA, State of —UTILITY TAXES INCREASED—A $500,000 boost 
in 1940 property taxes faces lowa power, gas and water companies. Iowa 


issioners have increased the valuation for tax pu of the 
(ax panies’ properties from $57,291,000 to $75,403,000. The 31.65% 


boost suc ully culminated a four-year campaign on the part of State 
Tax Chairman é. F. Green for higher utility valuations. 


PRAIRIE CITY, lowa—BONDS OFFERED—It_is reported that bidS 
were received until 8 p. m. on Aug. 31, by Charles Royaart, Town Clerk: 
for the purchase of $5,500 water works bonds. 

SLOAN CONSOLIDATED SCHOOL DISTRICT (P. O. Sloan) 
lowa—BOND SALE NOT CONSUMMATED —lIt is stated by A. L. 
Calderhead, District Secretary, that the sale of the $30,000 school bonds 
to the Carleton D. Beh Co. of Des Moines, as 3s, at a price of 100.153, as 
noted here—V. 149, p. 1210—-was not consummated use of an error in 
advertising the bonds for sale. 

BONDS REOFFERED—Sealed bids will now be received by the above 
Secretary until 8 p. m. on Sept. 7, for the purchase of the said bonds. 


_ KANSAS 


- HIAWATHA, Kan.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $9,000 vocational agricultural building bonds which were 
sold, as noted here on July 15, Were purchased by the Baum, Bernheimer Co. 








1506 
of Kansas City as 1s, at a price of 100.022, and are due on A 1 as foliows: 
$1,000 in 19406 and $2,000 in 1941 to 1944, giving a basis Of about 0.99%. 


KANSAS, State of -ASSESSED VALUATION AND DEBT TRENDS 
DISCL 'SSED—The following information is taken from a bulletin issued as 
of Aug. 23 by Beecroft, Cole & Co. of To 

“In our bulletin of June 21 we discussed the trend of assessed valuation 
totals in Kansas gnd showed a break-down of the percentages of such valua- 
tions. In our last bulletin dated July 19, We gave a nine-year history of 
population figures of the State. 

‘We are now applying the combination of assessed valuations and popu- 
lation figures to determine the av erage i per capita assessed valuation. In 
= doing We arrived at the following oa 

930 1931 1932 1933 934 1935 1936 1937 1938 
si” 958 $2,013 $1,813 $1,493 si° 479 $1,A70 $1,473 $1,516 $1,549 

“Along with this it is interesting to look at the average per capita debt 
for comparable years, and we have included those figuresalso. The average 
per capita -debt is arrived at by taking the all-purpose debt of all of che 
political subdivisions of Kansas and dividing it by the population feures 


for the same years. 
1930 1931 1932 1933 1934 1935 1936 1937 1938 
$85. 62 $88.73 $85.03 $77.33 $77.87 $74.58 $72.21 $70.49 $70.63 
“It will be noted that after the big Hawt in the per capita assessed in 1932, 
which, as we have previously pointed out, was the result of State-wide re- 
duction of State valuations wade by the Tax Commission, that the per 

Pr a assessed has remained fairly constant. Looking at the per capita 

you will note that this figure has shown a steady decline, which means 
aan despite bonds issued for public work relief and other energency pur- 
poses, the public debt of Kansas continues to go down. (This trend has 
existed since 1927.) 

“In a few weeks the total debt figures, which are compiled annually by 
the State Auditor's office as of June 30, will be available and will show the 
debt picture to June 30, 1939, and it is our forecast that the public debt will 
continue to show reduction. 

‘Summing these three discussions up briefly, we arrive at the following: 


et * agg total assessed valuation trend, practically level, slightly on 
plus side 

“2. Population trend, slightly downward, but negligible. 

“3. Public debt (Kansas), decided decline, approximately 15% in 


nine years. 

“One of the most interesting things about the decline in debt is the fact 
that the debt load is also shifting froin one type of municipality to another, 
and this shifting is due nearly 100% to the assumpiion by the counties of 
the relief load.’ 


TOPEKA, Kan.—BOND OFFERING—It is stated by the City Clerk 
that he will receive bids until 10 a.m. on Sept. 5, for the purchase of the 
following bonds aggregating $151,431.02: 
$38,495.29 1% semi-ann. general im MOvennene, street and alley paving, 

series 1939-485 bonds. $13,000, one for $12,495.29. 
ep 3 is. 15 as follows: $12. "495. 29 in’ 1940 and $13 ,000 in 1941 


56,802.88 1 am semi-annual internal improvement, street and one paving 
1939-486 bonds. Denom. $1,000, one for $802.88. Due 
5. as follows: $5,802.88 in 1940, $6,000 in init t to 1946. 
a $5,000 in 1947 to 1949. 
21,469.47 1% semi-annual general ingrovetas. sewer, series 1939-487 
bonds. Denom. $1,000, one for $1,469.47. Due A - 15, as 
follows: $7,469.47 in 1940 and $7, 000 in 1941 and 194 
34,663.38 1 ek % semi-annual internal improvement, sewer, series 1939-488 
bonds. $1,000, one for $1,663.38. Due Aug. 15, as 
follows: $3. 663 38 in 1940, $4,000 in 1941 to 1944, and $3,000 
in 1945 to 1 
Dated Aug. 15, Ay oo should be made upon the entire block of 
bonds or upon any complete issue; the city reserving the ht to accept 
the highest bid upon the entire block of bonds or the highest bid upon each 
The bonds are offered for sale subject to refusal by the 
No bid for less than par and ——— 
ne 


complete issue. 
State School Fund Commission. 
interest will be accepted. The city will not furnish a legal opinion. 
close a certified check for 2% of the bid. 


TOPEKA SCHOOL DISTRICT (P. O. Fevere). | yap gy SALE 
—The $178,000 issue of 14% semi-annual school bonds offered for sale on 
Aug. 30—V. 149, p. 1357—was awarded to Beecroft. C Yole & Co. «renee. 
paying a price of 99.091, a basis of about 1 42%. Dated Sept. 1, 1939. 
ue on Sept. 1 in 1940 to 1949. inclusive. 
iated with the above firm in the purchase were the Rhodes-Seltsam 
Co. of Topeka and Soden & Co. of Kansas City. 


KENTUCKY 


AXLEANDRIA, Ky.—BONDS SOLD—It is atated by the Town Clerk that 
$30,000 water plant revenue bonds have been sold 


KENTUCKY, State of —REPORT ON STATUS ‘OF COUNTY ISS"ES 
—The following information is taken from the Au issue of the ‘‘Ken- 
ory, Pivnicige! F Bond Review,"’ published by the Bankers Bond Co., Inc., 

Louisville 

Available reowrds show that 15 counties are in default as of this date on 
their road and bridge bonds and 19 counties are in default on their fundin 
bonds. Of course, some of the counties are in default on both types o 
fhe county and city funding bond situation was oo oo full 
consideration by the Court of Ap peals in a decision handed down Jan. 17, 
1939, in the case of agne, &c., Pity of Covington. It is our o opiasen that 
the e quoted language of this decision has tended to strengthen all Kentucky 

1 issues, as the opinion of the Court prevents the future rep 
of indebtedness beyond the ability of the county or municipality to pa 
but upholds the validity of all bonds heretofore issued in reliance on th 
opinions of the Court 


obligations. 


Appeals which are by this opinion overruled. 
June 23 the Court of Appeals upheld the constitutionalivy of the ais = 
Debt Act. The following is an excerpt from comment on this decision by 
ot ie W. Martin, Director, Bureau of Business Research, University 
of Kentuck 

“Although the Circuit Court which original.y tried the case had found 
the statute completely unconstitutional and myo. the Court of Appeals, 
the Supreme Court of Kentucky, reversed the Circuit Court on every 
count, and held that the statute was entirely genstigucienal in all of these 
several res . It is gratifying to freinds of good governa.ent that the 
Court incidentally showed clearly its approval of the admirable policy of 
State technical tance to localities involved in the legislation. In con- 
nection with this case the entire Court sat, and the opinion by Judge Sims 
was unanimously approved." 

The report of the Director of Post Audits indicates there is a continued 
tendency for county real perty valuations to beincreased. Undoubtedly 
the next session of the slature Will make further efforts to help, finan- 
cially and otherwise, counties in financial distress as the result of issuing 
road and bridge bonds, and efforts will be made on the part of county 
officials to have the State rural highway appropriations increased. hree 
sat, Court House Holding Co. bond issues were sold, in the total amount 
of $185,000, during the first six months of the year and the r 
ype > bond d gives every evidence of being as good as that of School Holding 


ne Ky.—BOND ELECTION—The City Commissioners are 
reported to have’ agreed recently to have the voters pass on the issuance 
of $305,000 in municipal auditorium bonds at the November election, to 
be used in connection with a Public Works Administration grant. 


LOUISVILLE, Ky.—BOND OFFERING—It is stated by E. H. West 
Secretary- -Treasurer of the Bridge Commission, that he will receive sealed 
bids until noon (CST), on Sept. 26, for the purchase of $3,750,000 bridge 
revenue refunding coupon nents Interest rate is not to exceed 24%, 
able M-N.—Dated Oct. 1939. Denom. $1,000. Due Nov. as 
ows: $200,000 in 1940 to 1840, and $1,750, pee in 1955. The bonds of 
this issue which mature on Nov. 1, 1955 may be redeemed, when selected 
by lot on a ny interest payment date from moneys in the sinking fund for 
the bonds of this issue not required for paying interest on a § interest 
poguant date and the next succeeding interest moment date and for pay- 
ng ——, of the 30 maturing instalm ent of princi Such redemption’ 
ma made upon notice by ment of the ncipal amount of 

redeemed and accrued iuearen a th 


he y pends to be terest, togeth ith _—- 
3% if redeemed on or gr to ey, i. pees. 2 2% M fr redeemed e ereafter 
ereafter and on or prior 


and on or prigt to Nov. 1 , 1945, 1% if 
to Nov. 1. 1948, and without 5 prendain & if rec redeemed thereafter. Rate of 
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interest to be in a multiple of 4 or 1-10 of 1%, and must be the same for all 


of the bonds. 
Principal and interest erase pazelie at the office of the Director of Finance, 
or at the Chemical Ba & Trust New York. The bonds will be 
subject to registration in the names of the holders as to alone. 
No bid of less than par and accrued interest will be considered. he bonds 
are to be issued by the Commission to provide funds, with other moneys in 
the sinking funds available for such purpose, for r edeeming all of the out- 
standing $3,850,000 bridge revenue 3% refunding bonds the city, dated 
Nov. 1, 1936, maturing Nov. l, 1955, and redeemable on Nov. 1, 1939 
at par plus a premium of 2%. The bonds now offered will be delivered and 
payment therefor must be. ‘made at the Louisville Trust Co. on or about 
Oct. 20, and the proceeds of the bonds, exclusive of any premium, will be 
deposited in trust for paying a like amount of the principal of the out- 
standing bonds which will be called for redemption on Novy. 1, . The 
amounts required for paying the redemption premium on the outstanding 
bonds and the interest payable thereon on Nov. 1, 1939, and for paving 
the principal of the remaining $100,000 of the outstanding bonds wi 

paid from the sinking fund for the outstanding bonds and will be - ae Pa 
in trust to meet such payments. Any balance remaining in the sinki 

fund for the outstanding bonds after making the foregoing neyments 

be transferred to the sinking fund for the bonds now offered. The principal 
and interest of the bonds now offered will be payable solely from the net 
revenues of the Louisville Municipal Bridge. 

The bonds will be secured by a trust indenture to be executed b 
between the Louisville Bridge Commission and the Louisville Trust . as 
trustee, and the trust indenture securing the bonds now offered will con- 
tain substantially the same provisions and covenants as the trust indenture 
securing the bonds to be refunded, insofar as such provisions and covenants 
shall be applicable. The approving legal opinion of Masslich & Mitchell 
of New York, will be furnished. Bids are required on forms to be furnished 
by the above Secretary. Enclose a certified check for $37,500, payable 
to the Commission. 


and 


LOUISIANA 


ACADIA PARISH frac WARD DRAINAGE DISTRICT NO. 1 
(P. O. Crowley), La.—BOND ELECTION—It is reported that an 
election will be held on Sept. 26 in order to vote on the issuance of $20,000 
in drainage bonds. 

BEAVER ARY, rAnies SCHOOL DISTRICT NO. 7 (P. O. De 
Ridder), La.—MATURITY—It is now stated that the $12,000 school 
bonds purchased Scineke by two local banks as 6s at par, as reported here 
—V. 149, 1210—are due on Aug. 15 as follows: $1,000 in 1940 to 1945, 
and $1 500 in 1946 to 1949. 


NEW ORLEANS, La.—BOND CALL—It is stated that Jess 8. Cave, 
Commissioner of Public Finance, is calling for payment on Oct. 1 at the 
redemption price of 105% of the principal amount thereof, together with 
accrued interest thereon to said date, various public belt railroad bridge 
revenue bonds aggregating $70,000. vy, at the Hibernia National 
Bank in New Orleans, trustee, or at the Chemical Bank & Trust Co., fiscal 
agent, N. Y. City. Issued under indenture dated Oct. 1, 1932, as amended 
by apnea indentures dated June 1, 1933, and Oct. 1, 1935. Due 
Oct 1955 


ST. TAMMANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Coving- 
La. x” OF FERING—Sealed bids will be received until 11 a. m. 
» by William as Secretary of the Parish School Board, for 
the ao AB of a $60,000 issue of school — Interest rate is not to 
exceed 5%, payable J-D. Dated June 1, 1939. Denom. $1, aco. Due 
June 1, 1942 to 1954. Rate of interest to be in —_ es of « of I 1 Prin. 
and int. payable at the Chase National Bank, New 5 will be 
am my A hick the greceeds mm Hy yy ~ sted The ai to ame, os — of 

nks in which the must Pontes, ne spore oO on ae 
Thomson, Wood & Hoffman, of New York furnished. paciose 
coe check for 2% of the amount bid, he to the Parish School 

Boar 

(This notice supplements the offering report given in our issue of Aug. 26 
—V. 149, p. 1357). 


STONEWALL SCHOOL DISTRICT (P. O. Mansfield) La.—BOND 
SALE—The $12,000 issue of school bonds offered for sale on A 22—V. 
149, p. 445—was awarded sotaity * the First National Bank of Mansfield, 
and the Pelican State Bank of Pelican, as 5s, according to the Secretary 


of the Board of Education. 
MAINE 


SOUTH ~ROND SAI SEWERAGE DISTRICT (P. O. South Port- 


lend, Me. LE—The $25,0000 coupon district bonds offered 

— 25—V. 149, my Fag awarded to Chapman & Co. of Portland, 

as 24s, at pom Dated Sept. 1, 1939 and due $5,000 on Sept. 1 from 1954 
to 1958 inc Other bids: 

Int. Rate Rate Bid 

.H. Rollins OR DOS, « .docsebssesaccapianness 34% 101.00 

PE, Wee B WW ccnctntccwncsnsensusdenda 3%% 103.50 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
—The Clerk of the Board of County Commissioners will receive sealed 
bids until Sept. 22 for the purchase of $1,000,000 not to pon 4% interest 
Savage River Dam cou construction bonds. Denom. $1, 000. Due 
$50,000 annually from 1 to 1975 incl. 


BRUNSWICK, Md.—PLANS BOND ISSUE—Claude Lutman, fous 
Clerk. yo that the $161 1,000 refunding bonds authorized in a bill 
the Go a. date of Jan. 1, 1940 and mature gg 4 
0 to 1978 inel Denom. $1,000. Legal opinion of Niles, seen, 
ikenew & Yost of Baltimore. te of sale is yet to be determined. 


MONTGOMERY © deka ie . O. svitecreation bonds offered mag 
on offered 


7%, of 100.568 for 3 $2,000 on ——, 1 from 1945 to 1959 =. 
or s a up composed o 
ri 349 wae mad Co., Geeta Bone 4 F Bor & Boyce, and 


Baker, Watts & Co., , Sa 
MASSACHUSETTS 


Mackubin, Legg & Co 

AGAWAM, Mass.—NOTE SALE—The First National Bank of Boston 
purchased an issue of $50,000 notes at 0.62% discount. Due Aug. 1, 3os0. 
Second high bid of 0.65% was made by Lee- m Corp. of 


MEDFORD, Mass.—BOND SALE—Tyler & Co. and Graham, <a 
& Co., both of Boston, purchased privately on Aug. 31 a total of $303,000 
bonds, as follows: 
$190,000 24ers relief bonds. Due $19,000 on Sept. 1 from 1940 

nclusive. 
113,000 ! % tax funding bonds. Due Sept. 1 as follows: $23,000 from 
$4010 1042. incl’, and $22,000 in 1943 and 1944 

All of - on bonds will be ‘dated Sept. 1, 1939. Denom. $1,000. Prin- 
and int. (M-S) payable at the National Shawmut Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


BEVERLY, Mass.—BOND OFFERING—John C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a. m. (DST) on Sept. 6 for the purchase 
of $55,000 ge State Tax Funding bonds, Act of 1939. Dated Sept. 1, 
$1,000. Due $11,000 on Sept. 1 from 1940 to 1944 incl. 
Bidder to name one rate of interest in a — of 4% of 1%. anes 
and yor! =F -8) payalhe at the First National Bank of 
bonds tax obligations of the cit and will be authenticated 

as to genuineness > the aforementioned , which will supervise ~~ 4 
graving of the instruments. 1 opinion of bors wey Gray, Boyden & 

kins of Boston wil] be furnished the successful bid 

BOSTON, Mass.—PLANS $1,500,000 BOND ISSUE—The city plans to 
enter the market soon with an issue of $1,500,000 bonds in order to fund 
that amount of the total of $2,116,008 due on the State tax for 1938. The 
levy for that year was originally estimated at $8,000,000 and was included 
in the tax levies at that figure, but the actual State tax as assessed upon the 
cities and towns later in the year was approximately $17,000,000. As the 








Volume 149 


city shoulders 23.886% of the State tax its share of the underestimate 
a to $2,116,008. Cities and towns, with the approval of the State 


, are permitted to issue five-year bonds to fund 
their share of the additional is 
tel ny gs Authority for such 


by the Governor. Due to delay ent 
tting municipalities to fix their 1939 tax 
City of Boston, it is pointed out, had col- 
eral million dollars on the 1938 levy, under 
the plan whereby taxes could be paid in two instalments. This year, owing 
to its inability to fix the 1939 tax rate, no collections of real estate and 
personal property taxes have been made, the only receipts being oa account 
| Sn LO a 

ment for to the 1 tax rate co: erably 
below the 1938 figure of $41.30. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
(DST) on Sept. 6 for the purchase at discount of $200,000 current year tax 
anticipation notes. Dated Sept. 7, 1939 and payable Nov. 8, 1939. oms. 
$25,000, $10,000 and $5,000. Notes will be authenticated as to genuineness 
and validity by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


LEXINGTON, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 7:40 p. m. on Sept. 5 for the purchase of $4,000 
notes, dated Sept. 6, 1939 and payable Aug. 30, 1940. Issued in antici- 
pation of reimbursements from the State and county. 


NEWTON, Mass.—BOND SALE—The $30,000 coupon water bonds 
offered Aug. 28—V. 149, p- 1358—were awarded to Tyler & Co. of Boston 
as 248 at a price of 100.59, a basis of about 2.17%. Dated Sept. 1, 1939, 
and due $2,000 on Sept. 1 from 1940 to 1954, incl. Only one bid was sub- 
mitted for the issue. 


SPRINGFIELD, Mass.—LOAN AUTHORIZED—The State E 
Finance Committee has authorized the city to borrow $560,000 in er to 
maintain the tax rate at the 1938 level, according to report. The city had 
sought permission to vorrow $600,000, it was said. 

George W. Rice, City Treasurer, has announced that he will ask for bids 
shortly on issue of $560,000 10-year serial relief bonds. The city, he added, 
recognizes that this type of borrowing should be eliminated in the near 
future and is making ~~ in that direction. The proposed issue, ac- 
cording to Mr. Rice, is only half of the $1,100.000 borrowed in 1935, yet it 
will hold last year’s tax rate of $35.40. The city will redeem a total of 
$1,427,000 bonds this year and the forthcoming loan represents the only 
issue authorized. 


TAUNTON, Mass.—BOND SALE—The $50,000 municipal relief bonds 
offered Aug. 2$—V. 149, p. 1358—were awarded to Tyler & Co. of Bos 


ton, 
as 2s, at a price of 100.69%, a basis of about Ae Dated July 1, 


1939 and due $5.000 on July 1 from 1940 to 1949 inc Other bids, all 
for 2 +48. were as follows: 

Bidder— Rate Bid 
ee Senn TOON AEE DUO so. so ok cc chinin Glak obo while idee ai 100.45 
Bond, Judge & Co_______- BS TONES E PIG lS PGE ie od 2 oe 100.345 
Bristo] County Trust Co. of Taunton. _____........_.--.----..- 100.29 
Chace, Whiteside & Symonds, Inc. .......-............---.-..- 100.15 


MICHIGAN 


BENTON HARBOR, Mich.—BOND SALE—The $32,000 coupon 
special asst. public improvement bonds offered Aug. 28—V. 149, p. 1211-— 
were awarded to Stranahan, Harris & Co., Inc. of Toledo, at a price of 
100.02, a net interest cost of about 2.904%, as follows: $24,500 3s, due 
$3 500 on Aug. 1 from 1941 to 1947 incl.; $7,500 2%s, due $3,500 on Aug. 1, 
1948 and $4,000 in 1949. Second high bid of 100.545 for 314s was made by 
John Nuveen & Co. of Chicago. 


BIRMINGHAM, Mich.—BOND CALL—H. H. Corson. City Treasurer, 
announces that the following callable 1935 refunding bonds, dated Oct. 1, 
1935, will be redeemed on Oct. 1, 1939 at the National Bank of Detroit: 
Series B, due Oct. 1, 1964, all: series BB, due Oct. 1, 1964, all; series G, 
due Oct. 1, 1950, bonds Nos. 65, 7) and 120; series H, due Oct. 1, 1950, 
bonds Nos. 30, 32-33, 40-41, 59, 75, 84 and 88. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City Con- 
troller, will receive sealed offerings until 10 a. m. (EST) on Sept. 14 to re- 
main firm until 1 p. m. the following day, of bonds in the amount of about 

,000, under the following conditions: 

If callable bonds are offered at a premium: (a) When the interest rate is 
4% % or higher, the yield shall be computed to the first call date. (b) When 
me — rate is less than 444%, the yield shall be computed to tha third 
ca ate. 

If bonds are offered at par or less than par: Yield shall be computed 
to the date of maturity. 

Tenders shall show the purpose, the rate of interest, date of maturity. 
the dollar value and the yield. Tenders will be accepted on the basis of 
the pigeons net yield to the or os computed from the dollar price. Only 
1962-63 maturities of callable nds will be accepted. The city reserves 
the right on bonds purchased, which are delivered subsequent to Sept. 21, 
1939, to pay accrued interest up to that date only. 


BONDS PURCHASED—In connection with the call for tenders on Aug. 
30 of city callable refunding bonds—V. 149, p. 1211—-City Controller John 
N. Daley purchased $499,000 bonds at an average yield of 3.99203%. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Melvin- 
dale), Mich.—CERTIFICATES PURCHASED—In connection with the 
call for tenders of interest refunding certificates of indebtedness, dated 
Sept. 1, 1937, R. D. Willard, Secretary of Board of Education. reports that 
SH Soy pws purchased at a price of 88; $5,000 at 89, $4,000 at 90 and 

’ at " 


HILLSDALE, Mich.—BOND SALE—The $30,000 electric light bonds 

Aug. 28—V. 149, p. 1358—-were awarded to Paine, Web & Co- 
of Chicago, as 2s, at par plus $49.20 um, equal to 100.164, a basi§ 
of about 2.39%. Dated Aug. 1, 1939 and due $3,000 on Aug. 1 from 1940 to 
1949 incl. Secona high bid of 100.20 for 3s was made by Stranahan, Harris 
& Co., Inc. of Toledo. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE—The 
$112,000 highway refunding bonds of Road Assessment District No. 4 
offered Aug. 30 were awarded to Crouse & Co. and H. V. Sattley & Co., 
both of Detroit, jointly, as 3%{s, at a price of 100.12, a basis of about 
3.73%. Dated Sept. 1, 1939. Coupon bonds in $1,000 denoms. Due May 1 
as follows: $5,000 from 1941 to 1945 incl.: $7,000 in 1947 and $10,000 from 
1947 to 1954 incl. Bonds maturing from 1947 to 1954 incl. are callable on or 


0 


after May 1, 1946, on any interest date prior to maturity, upon 30 days’ 
ublish notice. Principal and interest (M-N) payable at the County 
reasurer’s office. Legality approved by Miller, Canfield, Paddock & Stone 


of Detroit, will be furnished the successful bidder. 
In reporting the award F. E. Gillespie, Clerk of Board of County Road 
Commissioners, stated that other bids were subject to war clauses. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING— 
Lee O. Brooks, Chairman of Board of County Road Co oners, will 
receive sealed bids until 10 a. m. on Sept. 13 for the purchase of $709,000 
coupon highway improvement nding bonds. Dated Oct. 15, 1939. 
Denom. $1,000. Due serially from 1940 to 1958 incl. Schedule of maturities 
will be furnished upon application to the County Commissioners. All bonds 
will bear interest at a rate or rates not exceeding 3% "er annum to Nov. 1, 
1939, 344% per annum thereafter to Nov. 1, 1943, anu !% per annum there- 
after, expressed in multiples of 44 of 1%, the interest to be pogee May 1 
1940, and semi-annually thereafter on M-N_ of each year. ncipal an 
interist pavaole at the Detroit Trust Co., Detroit. All bonds mat 
on or before May 1, 1959, will not be redeemable prior to maturity. 
bonds maturing on and after May 1, 1951, will be callable for redemption 
at par and accrued interest on any interest payment date on and after 
May 1, 1944. All bonds will be numbered in the direct numerical order of 
their maturities. Bonds will be called for redemption in inverse numerical 
order. Proposals may be submitted (a) for all or none of the entire offering; 
or (b) for all or any part of the entire offering; or (c) for any one or more 
issues. The oid or combination of bids, covering the entire offering, which 
produces the lowest interest cost to the county on the entire offering, after 
deducting any premium, will ve accepted, subject to the right to reject 
any or ail side. ee mee S pean te ah yy 
in determining the net interest cost. e are marily genera 
obligations of tae county. (This offering does not include any bonds which 
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are primarily the obligations of an assessment district or a townshi or cit 

They are being issued under the provisions of the so-called Covert i; 

ve! = 59 of the Public Acts of 1915, as amended) to refund a like amount 

— = issued on behalf of the county, for the puspose of redu the 

bonds and the approving Sor anaes of Ste ude H. Ste hans f ery 
aude H. vens 0 

Stevens, of Detroit. Enclose a certified check for 2% of the par value of 


the bonds bid upon, payable to the Board of County Commissioners. 


TAWAS CITY AND TAWAS TOWNSHIP FRACTIONAL SCHOOL 
DISTRICT NO. 7 (P. O. Tawas Cit ), Mich.—BONDS NOT SOLD— 
Bonde offered on hag ah oy 1ie,S18,000 Hot, to, exceed 3% interest school 
: ‘ +P. - a 4 and du 
April 1 as follows: $3,00Q, 1940; $3,400, 1941; $3,800 in 1942 and 1943 ond 


$4,000 in 1944. 
MINNESOTA 


BELTRAMI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Bemidji), Minn.—BOND SALE—The $8,000 school bonds offered 
or sale on July 22—V. 149, p. 611—were purchased by the First National 


. Bank of Bemidji, as 24s, according to the District Clerk. No other bid 


was received. Due $2,000 on July 1 in 1940 to 1943 incl. 


EDINA JOINT SEWER DISTRICT NO. 1 (P. O. Minneapolis), 
Minn.— WARRANT OFFERING—It is stated that sealed and auction bids 
will be received until 8 p. m. on Sept. 8 by Ben B. Moore, Village Clerk, 
for the purchase of a $65,000 issue of sewer warrants. ated Sept. 1, 
1939. ue on Jan. 1 as follows: $6,000 in 1941; $7,000, 1942 :$6,000, 1943; 
$7,000, 1944; $6.000, 1945; $7,000, 1946; $6,000, 1947; $7,000, 1948: $6,000, 
1949, and $7,000 in 1950. Warrants maturing in 1950 will be redeemable 
on any interest date on payment of a premium of one year's interest in 
advance. The village will furnish the printed warrants, and the | 1 
opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis. 
Delivery will be made as soon as possible, not later than Oct. 1. A certi- 
fied check for $1,500 must accompany the bid. 


GLENCOE, Minn.— BOND SALE—The $30,000 issue of refunding bonds 
offered for sale on Aug. 28-——V. 149, p. 1211—was awarded to J. M. Dain 
& Co. of Minneapolis, as 244s, paying a premium of $165, equal to 100.55, 
a basis of about 2.14%. Dated Oct. 1, 1939. Due $3,000 on Oct. 1 in 
1940 to 1949 incl. 


McKINLEY, Minn.—-BOND SALE—The $3,000 village hall and library 
build bonds offered for sale on Aug. 24—V. 149, p. 1211—were pur- 
chased by the First National Bank of Gilbert, as 4s, according to the Village 
Recorder. No other bid was received. Dated Aug. 15, 1939. Due $750 
on Dec. 15 in 1940 to 1943 incl. 


MINNEAPOLIS, Minn.—BOND REFOFERING NOT SCHEDULED— 
It is stated by Geo. M. Link, Secretary of the Board of Estimate and Taxa- 
tion, that no action has been taken in regard to setting a new date for the 
offering of the following bonds, aggregating $2,139,500, offered unsuccess- 
fully on Aug. 24—V. 149, p. 1358: 
$1,000,000 public relief bonds. Due $100,000 each on Sept. 1 from 1940 

to 1949, inclusive. 

500 ,000 wane vere bonds. Due $25,000 on Sept. 1 from 1940 to 1959, 
neclusive. 

500,000 steven -aveln bonds. Due $50,000 on Sept. 1 from 1940 to 1949, 
nclusive. 

139,500 school building bonds. Due Sept. 1 as follows: $6,500 in 1940 
and $7,000 from 1941 to 1959, inclusive. 

All of the bonds will be dated Sept. 1, 1939. 


ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Bids will be 
received until 8 p. m. on Sept. 11, by Joseph Justad, Village Recorder, for 
the purchase of $2,587 not to exceed 6% annual certificates of indebtedness. 
Dated Dec. 15, 1939. Due on Dec. 15 as follows: $862.33 in 1940; $862.34 
in 1941, and $862.33 in 1942. 


STEELE COUNTY CONSOLIDATED SCHOOL DISTRICT NO 
72 (P. O. Ellendale, Route 1) Minn.—BOND SALE—The $4,009 34% 
semi-ann. school bonds offered for sale on Aug. 28—-V. 149, p. 1359——were 
oo yp by the Hope State Bank of Hope, according to the District 

erk. 


TRIUMPH, Minn.—BONDS SOLD—It is stated by the Village Clerk 
that $10,000 3% semi-annual village hall bonds approved by the voters on 
A eh: paee been purchased at par by the State. Due $1,000 from 1945 
to , inel. 


VIRGINIA, Minn.—BOND SALE—The $100,000 issue of general obli- 
gation improvement bonds offered for sale on Aug. 29—V. 149, p. 149, 
. 1211—was awarded to the Northwestern National Bank & Trust Co. of 
inneapolis, as 28. paying a price of 100.233, a basis of about 1.94%. 
Dated Sept. 1, 1939. Due on Jan. 1 in 1941 to 1946 incl. 


MISSISSIPPI 


CARROLL COUNTY (P. O. Carrollton), Miss.—BONDS SOLD— 
It is reported that $8,000 5% semi-annual funding bonds have been pur- 
chased by J. G. Hickman, Inc., of Vicksburg. Dated April 4, 1939. 


MISSISSIPPI, State of—BOND BIDS REJECTED—The $5,000,000 
issue of not to exceed 4% semi-annual coupon highway, third series, bonds 
offered on Aug. 31—V. 149, p. 1212—was not sold as all the bids were re- 
j 


ected. 

We quote in part as follows from a report on the unsuccessful offering and 
the ney, ofzing : ae is scheduled, as it appeared in the ‘‘Wall 
Journal’’ of Sept. 1: 

One of the largest proposed sales of State bonds in several weeks failed 
to materialize yesterday as scheduled when the State of Mississippi rejected 
bids on $5, ,000 highway obligations. 

Two syndicates submitted bids for the issua, one headed b Halesy 
Stuart & Co., Inc.. and one by A. C. Allyn & Co. The Halsey, Stuart bi d 
was 100.03 for a combination of $2,856,000 as 3 44s and $2,144,000 as 3 4s, 
a net interest cost basis of 3.620%. The Allyn group bid par for $1,000,000 
as 3s and an option on the balance. 

Associated with Halsey, Stuart & Co., Inc., were Phelps, Fenn & Co.; 
John Nuveen & Co.; Equitable Securities Corp.; B. J. Van Ingen & Co., 
Inc.; E. H. Rollins & Sons, Inc.; R. 8. Dickson & Co.; Scha & Jones, 
Inc.: Burr & Co., Inc.; Weil, & Co.. Inc.; J. 8. Love & Co.; Kaiser & Co.; 
Dane & Weil; Wells-Dickey Co.: Stein Bros. & Boyce; White tallies & Co., 
Inc.: Churchill, Sims & Co.; Weil, Roth & Irving ©o.: Walter, Woody & 
Heimerdinger: Mullaney. Ross & Co.; Schlater, Noyes & Gardner, Inc.; 
Merrill, Turben & Co., and Jack M. Bass & Co. 

It is planned to read vertise the issue and call for bids again on Sept. 7. 


TCHEZ, Miss.—A DDITIONAL BONDS NOT ISSUED—lIn connec- 
an wiak the loan of $1,925,000 authorized by the Reconstruction Finance 
Corporation for a toll bridge, of which $400,000 was taken up last January, 
it is stated by Lemuel 8. Conner, City Clerk, that no further bonds have 
been put out since then as the proceeds of the first block, together with an 
advance by the WPA, has provided sufficient funds up to the present time. 


OULA, Miss.—BOND ELECTION—It is reported that an 
andes’ An be held on Sept. 18 in order to vote on the issuance of $360,000 
in gas system bonds. 

TCHIE SEPARATE SCHOOL DISTRICT (P. O. Pela- 
heen Miss PRICE PAID—It is now reported that the $15,000 4% 
semi-ann. school bonds sold by the Reconstruction Finance Corporation to 
Edward Jones & Co. of Jackson, as noted here—V. 149, p. 1359-——were 
purchased at par. Due on Oct. 1 in 1939 to 1955 incl. 


HATCHIE COUNTY (P. O. Charleston), Miss.—BONDS 

OFF SHED YO PUBLIC—An issue of $140,000 4% semi-annual county-wide 
eneral refunding bonds is being offered by Dane & Weil of New Orleans 
for general subscription. Da July 1, 1936. Denoms. $1,000 and $500. 


treet 


Due July 1, 1956. Callable on any interest paymen ate at par and 
n 30 days’ published notice. 

accrued interest Upot Truss Co. New York. These bonds are part of an 
authorized issue of neral rene bonds, vided to refund 
the county ng interest rates of 54% and 6%. The issuance of these 
bonds 

road district and county-wide mds. In the opinion of counsel, these 
bonds constitute valid and legally binding general obligations of the county , 


t 
and int. payable at 
the Chemical Ba 
district bonds of 
beari 
facilitated the clearing up of defaults in principal and interest on 
payable from unlimited ad valorem taxes; the taxes to be levied in each of 
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the several road yong = of the county whose bonds are refunded by the 
above au in proportion to the amount of bonds of each "ot the 


districts so refunded. | It is, however, provided by the law under wh 
these refunding bonds are issued, that ‘such pppertionmens of the tax = 
as between road districts shall not be deemed in anywise to lessen or impair 
the liability of the entire resources of the county for the payment of a 
refunding bonds and the _—— thereon. Legality approved by Charles 
& Trauernicht of St. Louis 


MONTANA 


NEIHART SCHOOL DISTRICT NO. 35 (P. O. Great Falls) Mont.— 
BOND SALE—lIt is stated by the District Clerk that $10,000 building bonds 
were purchased on Aug. 24 by the State Board.of Land Commissioners, 

as 3\%s at par. Due on Dec. | in 1940 to 1959; callable in full on any 
interest payment date on and after Dec. 1, 1939. 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad) 
Mont.—BOND SALE—The $45,500 issue of refunding bonds offered for 
sale on Aug. 28—V. 149, p. 1212—-was awarded to the Farmers State Bank 
of Conrad, as 24s, paying a premium of $25, equal to 100.053, according 


to the District Clerk. 
NEBRASKA 


COLUMBUS, Neb.—SPECIAL ELECTION CALLED ON POWER 
FRAN CHISE—An ordinance is said to have been passed by the City 
Council, calling for a special election on Sept. 25 on a proposal to give the 
Northwestern blic Service Co. a 25-year franchise. 

In addition, the Council and Consumers’ Public Power District, to which 
the Northwestern is to ass its franchise, agreed on two important moves. 
» First was to the effect that when the Consumers acquire the Columbus 
property of the Northwestern, they will sell to the City of Columbus at any 
time rf property the city wants for the amount of inde ess against 
it at the time 

The second point involves down payments at the time of meter in- 

stallation. Instead of the present procedure, the district is to refund after 
one year. if the customers’ credit rating is found satisfactory, the deposit 
of $5 made when the meter was installed. 
» The ordinance as passed has two special conditions: that it be approved 
at a special election and that the Northwestern must ass its franchise 
to the Consumers’ Public Power District within six mont after it was 
approved. 

OMAHA, Neb.—COLLECTION DRIVE COMMENCES ON DELIN- 
QUENT TAXES—A citywide civic campa to collect delinquent real 
estate and personal taxes has been started by the Omaha Real Estate Board. 
A similar campaign was mre! conducted last year. 

Basis of the campaign is a State law canceling interest and gg on 
all unpaid taxes prior to March, 1937, if paid before Dec. 31, 1939. The 
principal, however, is drawing %, interest from March, 1937, . date of 
a > ment. If still unpaid after the deadline, all interest is again in effect. 

he 1939 Legislature extended the ‘‘tax gain’’ law one year, to 
include 1939. Previously the law expired on Dec. 31, 1938. 


NEW HAMPSHIRE 


KEENE UNION SCHOOL DISTRICT (P. O. Keene), N. H.—BOND 
iy $200,000 Fey high school bonds offered A 29—V. 149, 
. 1359-——were awarded to Arthur Perry & Co. of coo. as is, ata 
be 100.642, a basis of about 2.18%. ated ius 1939 and due $1 
on Aug. 1 from 1940 to 1959 incl. ennedy, 8 pence 7 Co. and John sata 
& Co. joined in making the second best bid of MOL. 279 for +758. Other bids: 
(for 2 8) Harris Trust & Savings Bank, 100.927; Perrin, West & Winslow, 
100.345; First National Bank of Boston, Fae gees .26; (for 3s) E. H. Rollins 


& Sons, Inc., 100.30. 
NEW JERSEY 


™ ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND CALTL— 
Enoch L. Johnson, County Treasurer, announces that $2,854,000 4% > 
funding bonds (being amount presently outstanding of total ‘authorized 

of $3,307,000), dated May 1, 1936, in $1,000 denoms., and coliee at ony 
time at par and accrued nterest, will be redeemed on Nov. 1939, upon 
presentation of same, with all unpaid coupons if not rosistered, at the 
County Treasurer's office. Interest on the mds is payable M-N. They 
are described as follows: 


Nos. (Incl.) Amounts Maturities Nos. (Incl.) Amounts Maturities 
449-581 $133,000 Nov. 1, 1939) 2085-2206 122,000 Nov. 1, 1945 
582-712 131,000 May « 1940 } 2207-2305 99,000 May 1, 1946 
713-843 131,000 Nov. 1, 1940/ 2306-2404 99,000 Nov. 1, 1946 
844-976 133,000 May 1, 1941/| 2405-2518 114,000 May 1, 1947 
977-1109 133,000 Nov. 1, 1941/ 2519-2628 110,000 Nov. 1, 1947 
1110-1243 134,000 May 1, 1942 0- 3,000 Nov. 1, 1947 
1244-1377 134,000 Nov. 1, 1942 -27 142,000 May 1, 1948 
1378-1525 148,000 May 1, 1943] 2775-2917 143,000 Nov. 1, 1948 
1526-1674 149,000 Nov. 1, 1943} 2918-3 128,000 May 1, 1949 
1675-1818 144,000 May 1, 1944/3046-3174 129,000 Nov. 1, 1949 
1819-1959 141,000 Nov. 1, 1944/3175-3239 65,000 May 1, 1950 
963-2084 122,000 May 1, 194513241-3307 67,000 Nov. 1, 1950 





ATLANTIC HIGHLANDS, N. J.—BOND SALE—The Atlantic High- 
a | bonds Bank purchased an issue of $9,000 3% % harbor improve- 


FORT LEE, ER UNDING FEES ALLOWED—Ju Guy L. 
Fake, of the U. trict Court at Newark, on Aug. 24, fixed the amount 
of the fees to a ud individuals and firms in ion with refinancing 


connect' 
obligations of the The municipality fi ay? last December tu the 
Court for debt penaionaane under the terms of 
Act and nization is now none neg 
presented to the special master 263,558. The master’s report 
recommended a ¥ eo of $40 rand Juda Fake has made a further 
reduction of $31,000 iow 4 


COURT ORDERS pollen pre dew Si or BORO yo a & AND SCHOOL DEBT. 
1 indeotedness of the borough school 


of 
ugh’s creditors and of the State unicipal 
It involves the of a and school bonds and 
notes of $4 041,200 and the setting = of a liquidating board for the payment 
of about $1,500,000 in overdue interest on the bonds and notes. The 
Board will obtain funds for the payment of the interest by the sale of 
qroperties ecamred by the boro Zz ’ aaeeemn delinquent tax sales. 
he interest will be paid as properties are sol 


The bonds will be issued for 40-year hao commencing this year. The 
borough reserves the right, however, to redeem any of the bo on dates 
when semi-annual payments of 3% to 4% annual interest is d. The 

the plan, must levy a special tax to be put in a sinking 


Mor ‘the liquidatios 

fund for the liquidation of the bonds. 
Judge Fake designated the Fidelity Union Trust Co. in Newark as dis- 

bursing and eange agent. The borough and school board, according to 

his order, will de t enough funds with the bank for the coverage of — 

fees and other expenses in the litigation. The bank also will will supervise the 

exchange of bonds for claims of creditors. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND OF FERING— 
Florence Jakway, Acting Township Clerk, will receive sealed bids until 
8 p. m. (DST) on Sept. 12 for the purchase of $120,200 not to exceed 6% 
ropa coupon or ered bonds, divided as follows: 

water distribution asst. bonds. Due annually from71940 to 1943 incl. 
20,000 water distribution bonds. Due annually from 1940 to 1959 incl. 
48,000 street paving asst. bonds. Due annually from 1940 to 1945 incl. 
47,500 sewage disposal plant bonds. Due annually from 1940 to 1959 incl. 
1, sewer asst. bonds. Due a, 1, 1940. 

All of the bonds will be dated Sept. ii 1939. Twoin amounts of $700 and 
$500, respectively, Ns $1,000 eac Combined moteriiee, with pay- 
ments due each i are as ose: 33. .500 in Der $12,000, 1941 and 
1942; $il, pT 700, } "sii 000, 1944 and 1945; $3,000, 1946 to 1952 incl. and 
$4,000 from 1953 to 1959 inci. yp ok yh AE EP a ex 
in a multiple of 4 of 1%. Principal and interest (M-S) yable at the 

The sum required to Be obtained at 


First National sy 7 Collingswood. 
sale of the bonds is $120, 200. 
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Sept. 2, 1939 


The bonds are uaees ad valorem tax chltantiene of the township and 
the approving legal nion of Hawkins, Delafield & Longfellow a aew 
York Ci ity will bey hed the successful bidder. A certified check for 2% 
of the amount << bonds offered, payable to order of the township, must 
accompany each proposal. 

HAMMONTON, N. J.—BOND SALE—The $65,000 or regis- 
tered street improvement bonds offered Aug. 28—V. 149 5 oe 
awarded to the Peoples National Bank & Trust Co. of amir onton as 
2%s. Dated Sept. 1939, and due noms. 1 _ as follows: $3,000 from 1940 
to 1960, inel., and $2,000 in 1961. Second high bid of par for 4\s was made 
by Bailey, Dwyer & Co. of Jersey City. 


NEWARK, N. J.—NOTE OFFERING—Vincent J. Murphy, Director 
of Revenue and Finance, will receive sealed bids until 10 *. m. (DST) on 
Sept. 6 for the purchase of $1,125,000 n iable notes, to be dated as the 
funds are needed and payable March 1, 1940, or as soon as the + is 
adopted. Interest will be payable at maturity. Bidder to name the 
of interest. The total consists of $875,000 (3500,000-$250,000-$125 ‘G00; 
poor relief notes authorized July 26, 1939, and $250,000 street improvement 
bond anticipation notes. They will be issued in denoms. desi: me by the 
successful bidder. bia —. are unlimited tax obligations he city and 
legal opinion of Reed, Washburn & Clay of New York City will be 
furnished the A. By b dder. 


PEMBERTON, N. J.—RATE OF INTEREST—Rate of interest on the 
$11,000 water supply bonds being offered for sale on Sept. 6—V. 149, p. 
1359—is limited to 4%, not 6% as previously reported 


UNION CITY, N. J.—BOND OFFERING—Wilfred G. Turner, City 
Clerk, will receive sealed bids wey 11 a. m. (DST) on Sept. 7 for the pur- 
chase of $38,500 not to exceed 6% interest coupon or registered bonds, 
divided as lh 
$21,500 joint trunk sewer bonds of 1939. 

1940 to 1956, incl. 
17,000 fire engine bonds of 1939. Due in annual instalments from 
1940 to 1944, inclusive. 
All of 5 bonds will be dated Sept. 1, 1939. One bond for 8500. others: 
each. The entire $38,500 500 bonds mature on Sept. as follows 
$4500, 1940; $5,000, 1941 and 1942; $6,000 in 1943 and 1944, and $1,000 
from 1945 to 1956, incl. Bidder to name one rate of interest, expressed in in 
a multiple of 4 of 1%. Prin. and int. Ge 8) payable at the Ony Frese 
urer’s office. “ithe sum required to ined at sale of the 
$38,500. The bonds are unlimited tax obl tions of the city and ko A. 
proving legal opinion of Hawki ‘ Delafield & Longfellow of BW. City 
will ‘be furnished the successful bidder. A certified check for 2% of the 
bonds offered, payable to order of a city, is required. 


WEST CAPE MAY, N. J.—PRELIMINARY mighahe Abner OF BOND 
ISSUE—The State Funding Commission has given approval 
to the borough’s proposal to issue $69,000 refunding Ode of 1030" Issue 
will refund existing obligations and permit funding of a certain amount of 
State, county and local school taxes owed by the borough. Swbsequent 
documents will not be approved unless the refunding ordinance provides for 
a full cash basis oo the borough agrees to hold all- Machutve tax sales. 


WILDWOOD, N. J.—BOND OFFERING—C. A. Heil, Jr., City Clerk, 
a receive sealed Mas until 2:30 p. m. (DST) on Sept. 12 for the purchase 
of $45,000 not to exceed 6% interest ae or registered boardwalk bonds. 
Dated Aug. 1, 1939. Denom. $1, Due $9,000 on Aug. 1 from 1940 
to 1944 incl. Bidder to name as e rate of interest expressed in a multi- 

= of % of 1%. Prin. and int. (F-A) pom at the Marine National 
Bank, ildwood. The sum required to obtained at sale of the bonds 
2 oa The bonds are unlimited tax obligations Al the city and the 
approving 1 opinion of Hawkins, Delafield & Longfellow of New York 
Jity will ‘. rnished the successful bidder. A certified check for 2% of 
the bonds offered, payable to order of the city, must accompany each 
proposal. 

WOODBURY, N. J.—BOND OFFERING—Thomas I. Cooper, City 
Clerk, will receive sealed bids until 8 p. m. (DST) on Sept. 19 for the 
chase of $24,500 not to exceed 6% interest coupon or registered water plant 
bonds. Dated June 1, 1939. One bond for $500, others 
. Due June 1 as follows: $2,000 from 1940 to 1943, incl.; 
$3,000 from 1944 to 1948, incl., and $1,500 in 1949. Bidder to name one 


Due in annual instalments from 


rate of interest, expressed in a — of Ms of 1%. Princi and interest 
(J-D) payable at the First National Bank & Trust wn oodbury. The 
sum required to be obtained at sale of the bonds is $24,500. The bonds are 


unlimited tax obligations of the city and the a 
Hawkins, Delafield & Longfellow of New York 
successful bidder. ertified check for 2% of the 


to order of the city, must accompany each propoasl. 


NEW MEXICO 


NEW MEXICO, State of—BONDS TO BE VOTED—It is reported 
that a constitutional amendment to permit the issuance of $1,450,000 in 
institutional bonds will be voted upon at an election in September, to te be 
distributed among various State institutions. 


vi legal opinion of 
t will be furnished the 


nds perered. payable 
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ALBANY, N. Y.—BOND SALE—The $432,000 cou or 
water refunding bonds offered at auction on Aug. 30— 149, P. 1355 
were awarded to the National Commercial Bank & Trust C Albany, 
as 2.10s, at a price y 100.05, a basis of about 2.09%. Dated Sept. | 


1939 and due Sept. 1 as follows: $27,000. 1940: $25,000 
1949 incl. and $20,000 from 1950 to 1958 incl. Runner-up in the auction 
was the State Bank of Albany with an offer of par for 2.10s. 


CALEDONIA pr a4 SCHOOL DISTRICT NO. 5& (P. O. 
Caledonia), N. Y.—. OTED—An issue of $30,000 building equip- 
ment bonds was somal a4 the voters at an election on Aug. 21. 


CORDTLANDT (P. O. Peekskill), N. Y.—CERTIFICATE ISSUE 
DETAILS—$100,000 0.59% certifs. (not 0.059%) of indebtedness purch 
by Leavitt & Co. of New York—V. 149, p. a, dated Aug. 15, 1939, 
in $50,000 denoms. and mature Sept. 1, 1940 


HARMONY, NORTH HARMONY, 7 eg AND CLYMER 
ENTRAL SCHOOL DISTRICT NO.’1 O. Niobe), N. Y.—BOND 
SALE—tThe $8,250 series B coupon or RS school tks offered Aug. 
31 were awarded to the Bank of Jamestown as 2s, at par. Dated Sept. 1, 
1939. Denom. $500. Due Sept. 1 as follows: $750 in 1940; $1,000 from 
1941 to 1946, incl.,: d $500 from 1947 to 1949, incl. Prin. and int. (M-8) 
re at the Guaranty Trust Co., N. Y. C er +: - 4 approved by 
Hoyt, Washburn & Clay of N. Y. City. ther 


Bidder— Int. oo Rate Bid 
Manufacturers & Traders Trust Co_____...--.--- ee. ct eee 
ee  aegnavam 2.90% 100.259 
Roosevelt & Weigold, Inc..................--. 3%% 100.33 


MOIRA (P. O. Moira), N. ¥Y.—BOND SALE—The $10.000 coupon or 


registered — welfare bonds offered Aug. 30—V. 149, p. 1060—were 
awarded to the Manufacturers & Traders. Trust Co. of na as 2.70s, ata 
3700 of 100.129, a basis of about 2.67%. Dated Aug. 1, 1939 and due 
1 and on Aug. 1 from 1940 to 1949 incl. “Other bids: 
der— Int. Rate Rate Bid 
pushes, Oe San... «\aicscentiabed ipaadadaee 2% Be 100.219 
E. H. Rollins & Eee ee Fae. 3%% 100.22 


po BO ee ee ee eee 4% 100.22 
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NEW YORK, N. Y.—BORROWS $35,000. 000 ON REVENUE BILLS— 
Comptroller Soseph D, McGoldrick announced Aug. 28 whe ante b are 
ment of $35,000,000 in Foveaue 5 bills at a rate of 08 315% 
Payable on Oct. il, 1939; $10,000,000 payable Oct 1850, $109 18,000 
payable Oct. 1939. ‘The issue is dated eee 1939. ‘The par- 


ticipating banks oie abe "trust com panies and their i Aug. 29. are as follows: 
Bonkete Trust He ro a Bank of the Manhattan Co., $1,365,000; 
Bank of New York. 20,000; Brooklyn Trust Co., $385,000; Central 
Hanover Bank & a € Go's $2,625,000; Th yk: Chase National Bank 
City of New York ; Chemical Bank & Trust Co., $1, ae ,000; 
The Commercial Nativeal Bank & Trust Co. of New York, $70 
Continental ban Bank & Trust Co. of New York, $373 Corn ye nge 
Bank Trust © Pe ,000; Empire Trust $70,000; The Fifth Avenue 
Bank of New Yor mire ,000; The First National nk of the City of New 
York, $1,750,000 Trust Co. of New York, $70,000; 
Trust Co: of New York, $4,585,000: Irving Trust ©o., $1,750,000; 
County . es 3 F105 ON: La : 


Trust Co 

te ‘000. ‘rhe 1 508,000; "Th Cit ty Bank of New York, $5,005,000; The New 
k Trust Co., $980,000; The Public National Bank & Trust Co. of New 

Your, $350,000; Title Guarantee P Trust Co.; $70,000; United States 

Trust Co. of New York, $280,000; J. P. Morgan & Co., $1,330,000. 


NEW YORK, N. Y.—NEW MONTHLY FINANCIAL REPORTS 
MADE PUBLIC—The policy of officials of New York City to submit for 
Public consideration financial information pertaining to the city became 
more ee recently with the publication b ity Treasurer Almer- 
indo folio of a new form of monthly financial statement. Appearing 
in the “City Record,” the daily ‘‘house organ, ’ of the municipality, the 
report covered operations for July and contained, in addition to a summary 
of receipts and expenditures, statistical information on tax collections and 
operations of the various city funds, including relief activities, in a form 
which can be readily understood by the average citizen 

fhe inauguration of this new form of monthly financial statement 
coincides with the start of the city’s fiscal year, which, under the new 
charter, had been changed from the calendar year to one beginning on July 1 
and ending on June oJ the same as the fiscal period of the Federal Govern- 
ment. A feature of the he og is that the monthly reports will be con- 
tinued on a cumulative so that a complete and up-to-the-minute 
picture of the city’s finances will be made available. 


RYE (P. O. Rye), N. Y¥Y.—NOTE SALE—The town sold an issue of 
$100,000 tax anticipation notes to Leavitt & Co. of + ad York, at 0.61% 
interest rate. hag Aug. 30, 1939 and due Jan. 30, 1940 


SLOAN, N. Y.—BOND SALE—The $37,184.29 coupon or registered 
bonds offered Aug. 31—V. 149, p. 1360—were awarded to the Manufac- 
turers & Traders Trust Co. of Buffalo as 2.90s, at a price of 100.139, a basis 
of about 2.85%. Sale consisted of: 
$28,137.06 improvement bonds. One bond for $137.06, others $1,000 each. 

Due Aug. | as follows: $4,137.06 in 1940 and $6,000 from 
1941 to 1944, inclusive. 

9,047.23 general bonds to fund tax anticipation loan. One bond for 
$1,047.23, others $1,000 each. Due Aug. 1 as follows: $2,047.23 
in 1940, $2,000 in 1941 and 1942 and $3,000 in 1943. 

All ef the bonds will be dated Aug. 1, 1939. Other bids: Stevens, Dann 
& Co., 100.016 for 3s; E. H. Rollins & Sons, Inc., 100.18 for 3 4s. 


WARREN COUNTY (P. O. Lake George), N. Y.—-BONDS AUTH- 
ORIZED—The County Board of Supervisors — the following 


not to exceed 4% interest bonds aggregating $207 
$1,000. Due $5,000 on 
80.000 highway right-of-way bonds. Denom. 
1956 incl. 
Denom. $1,000. Due $1,000 on 
10,500 property purchase bonds. Denom. 
able at the First Natinal Bank of Glens 
te $53 ,000 issue of general refunding bonds offered for sale on Aug. 29— 


$100,000 bridge recenstritetion bonds. Denom. 

April 1 from 1940 to 1959 incl. 

$1,000. Due April 1 as 

follows: $4,000 from 1940 to 1944 incl. and $5,000 from 1945 to 
17,000 county office building bonds. 
April 1 from 1940 to 1956 incl. 

$500. Due $500 on April 1 

rom 1940 to 1960 incl. 
All of the bonds will be dated Sept. 1, 1960. Principal and interest pay- 
BEAUFORT COUNTY (P. O. Washin mgton), N. C.—BOND SALE— 


149, p. 1360—-was awarded to Kirchofer & Arnold of Raleigh, itr 
LF on the bonds divided as follows: $40.000 as 444s, due on July 1: $10 

in 1952 and '953; $15,000 in 1954, one we 000 in 1 955 the remaining $13 ,000 
as 4s, due $10,000 in 1955, and $3,000 in'1956. 

GOLDSBORO, N. C.—BOND SALE—The $27,000 issue of fire station 
bonds offered for sale on A 29-——V. 149, p. 1360——was awarded to the 
Provident Savings Bank & ‘rust Co. of ‘Cincinnati, as 3s, paying a 
premium of $18.90, equal to 100.07, a basis of about 3.49%. Dated 
Sept. 1, 1939. Due on Sept. 1 in 1942 to 1955 inclusive. 

NEW BERN, N. C.—NOTES SOLD—It is reported that $30,000 revenue 
notes have been oaet by the First National Bank of New Bern at 4% 
plus a premium of $6.53 

PEMBROKE, N. C. BOND SALE—The following bonds aggregating 
$14.000, offered for sale on Aug. 29—V. 149, p. 1360—were awarded to the 

Scottish Bank of Lumberton, as follows: 
$10,000 water and sewer bonds as 5s, pay’ ing a price of 190.06. y &, baste 4f 
about 5.74%. Due $1,000 on Feb. 1 in 1942 to 1951, 
4,000 fire fighting a atus oonds as 5s, Paying a th or $3, 
ee 100. 0 a basis of about 5.48%. Due on Feo. 1 in 1942 
rs) 


WS5LLIAMSTON, N. > —BONDS NOT ISSUED—It is stated b 
Secretar mmission, t a the 


Easterling, y of ae Government Co 
following not to exceed 6% semi-annual bonds aggregating $72, 000, for 
which no bids were erevel last Nov. 1, have never been issued: $38,000 
public improvement, and $34,000 street paving bonds. 

GALESBURG SCHOOL DISTRICT (P. O. Galesburg) N. Dak.— 


BONDS NOT SOLD—It is stated by the District Clerk that the $5,000 

school bonds scheduled for award on Aug. 15—V. 149, p. 912—were with- 

ous Sem sale. Due from April 1, 1941 to 1955; subject to call before 
ue e. 
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ADAMS RURAL SCHOOL DISTRICT (P. O. Cambridge), Ohio— 
NOTE SALE—The Cambridge Bank purchased an issue of $1,297.84 
refunding notes as 4s. Due in 1941. 
AKRON, Ohio—BOND OFFERING DETAILS—The $300,000 street 
oy ement bonds included in the grand total of $473,000 for which sealed 
have been invited until Sept. 11—V. 149, p. 1361—will be dated 
Sept. 1, 1939, not April 1, 1939, as previously reported. 


ANNA SCHOOL DISTRICT, Ohio—NOTE SALE—The Farmers & 
Merchants Bank of Anna purchased an issue of $11,548.24 refunding notes 
as 3\%s. Due in 1941 

ANTRIM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Nevada), 
Ohio— NOTE SALE—The Harpster Bank of Harpster purchased on Aug. 
28 an issue of $11 ,479.10 refunding notes as 4s. Due in 1941. 
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ASHLAND CITY SCHOOL DISTRICT, Ohio— NOTE OF FERING— 
J. L, Grindle, Clerk of Board of Education, will receive sealed until 
nega om Tees. al? Se he parciaes of ,046.70 aot te wioees <7 interest 

Papen henge: ds, callable after Nov, 30 in any year. A certifi check for 
not less than 1% of the notes bid for must accompany each pro: 


ASHLAND COUNTY age nny: Ohie--geammeween— en ns report 
in V. 149, p. 1361, to the effect that the above-mentioned count7 was 
making an offering of $116,765 4% notes was incorrect. The item should 
have been captioned Ashtabula Cooeey and the terms of offering, as 
noted in this e, have been changed in several particulars 


ASHTABULA COUNTY (P. O. Jefferson) ee a a fa 
—W. W. Howes, Clerk of Board of County Commissi will receive 
sealed bids until 1 p. m. (EST) on ayee, 11 for oo a sane of $116,765 
47 Peet. 2 relief notes. Dated Sept. 1939. One note for $765, others 

. Due as — $3,765 5 March 1 and $4,000 Sept. 1, 1940; 
$12, 000, March 1 and Sept. 1, 1941; $27,000 March 1 and Sept. 1, 1942! 
and $27,000 March 1, 1943. Biad er may name a different rate of interest 
provided that where a fractional aes is bid such fraction must be of 1% 
or multiples thereof. Interest M-S. A certified check for not less than 1% 
of the issue, payable to order of the Board of County Genumiedunenn must 
accompany each proposal. 

AST ABULA HARBOR EXEMPTED VILLAGE SCHOOL DIS- 
TRICT (P. O. Ashtabula), Ohio—NOTE SALE—An issue of $13,918.61 
—— notes was sold to the Farmers National Bank & Trust Co. of 
Ashtabula as 2s. Due in 1941. 

NOTE—Previous report of the offering was inadvertently carried under 
the caption ‘‘Ashland County, Ohio’’ in our issue of Aug. 26—V. 149, B- 
1361. The date of sale, incidentally, was originally announced as Sept. 
while interest on the notes was to be paid at maturity. 


ATHENS RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
eee ae he National Bank of Columbus purchased $6,807 refunding 
es as Ss. 


BENNINGTON-LIBERTY SCHOOL DISTRICT (P. O. Sommaton)s 
Ohio—NOTE SALE—An issue of $2,461.78 refunding notes was sold t 
the Johnstown Bank of Johnstown, as 3s. Due in two years. 


BERLIN RURAL SCHOOL DISTRICT (P. O. Berlin Heights), 
Ohio—NOTE SALE—The Tiffin National Bank of Tiffin purchased an 
issue of $3 ,787 .68 refunding notes as 3s. Due in 1941. 


BROOKFIELD RURAL SCHOOL DISTRICT (P. O. Caldwell), 
Ohio—NOTE SALE—An issue of $1 .981 refunding notes, due in two years, 
was sold to the Farmers & Merchants Bank of Caldwel!, as 3s. 


BRYAN, Ohio—BOND SALE—-The $190; 000 electric light and power 
mortgage revenue bonds offered Aue. 21—V. 149, p. 913——were awarded to 
Stranahan, Harris & Co., Inc. of Toledo, as 3s, at a price of 100.071, a 
basis of about 2.84%. Dated Sept. 1, 1939 and due $6,000 on March 1 and 
Sept. 1 from 1941 to 1955, incl. ‘onds ey | in 1951 and thereafter are 
callable in inverse numerical order at any time after March 1. 1945. Second 
high a of 100.227 for 34s was made by the BancOhio Securities Co. of 

‘olumbus. 


BUCYRUS RURAL CONSOLIDATED SCHOOL DISTRICT, Ohio 
—NOTE SALE—The Bucyrus City Bank purchased on Aug. 22 an issue of 
$4,975.95 refunding notes as 4s. Due in 1941. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND SALE—The 
$31,000 refunding bonds offered Aug. 25—V. 149, p. 1062—-were awarded 
to itty Van Duyn, Tischler & Co. of Cincinnati, as 2s, at a price of 
100.35, a basis =, about 1 Dated Aug. 1, 1939 and due Oct. 1 as 
follows: : : $5,000, 1 ; $4,000, 
1944; $5,000 in 1946 and $4,000 in 1946. Second ii h bid of 100. 203 for 
2%s was made by the BancOhio Securities Co. of Columbus. 


CARROLL VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Farmers & Merchants Bank of Carroll purchased an issue of $4,701.43 


refunding notes as 3%s. Due in 1941. 


COLUMBUS, Ohio—OTHER BIDS—The $700,000 delinquent tax 
bonds awarded to BancOhio Securities Co. and Fullerton & Co., th of 
Columbus, jointly, as 24s, at a price of 100.414, a basis of about 2. 17%— 
V. 149, p. 1361, were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
Lowry Sweney, Inc.; ~ 5‘ en, Miller & Co.; Ryan, 

Sutherland & Co, and Fahey, ws Wr Go-, basiee 2K% 100.014 


Fox, Ein orn ine Co., Inc.; P. 
3%% 100.07 


COLUMBUS, ‘Ohio—UTILI TY BOND ISSUE IN LI TIGATION— 
Proposal of the city to use Federal funds in conjunction with the proceeds of 
a bond issue for a $1,030,000 extension to the municipal plant, has been 
carried to the State Surpeme Court. The Columbus & Southern Ohio 
Electric Co., although defeated in the Franklin County Common Pleas 
Court . secured a reversal in the Appellate Court, in its suit to prevent the 
city from using Public Works A ministration funds for utility purposes. 
The electorate in 1933 approved a $824,000 bond issue for the proposed 


improvement. 
_ Sura COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 


—George H. Stahler, Clerk of Board of County Commissioners, will re- 
ceive sealed bids until 11 a.m. gtr on - 15 for the purchase of $1,878,- 


000 3%% coupon or nds, divided as follows: 

$340,000 setnnaine bonds. Due $17, poo on April 1 and Oct. 1 from oe ~4 
to 1954 incl. Issued for the pose of provi funds for 
refunding certain y aoaed with a then 
existi PS 5 mill 1 tation, but issued prior to Jan. 1, 1931, or 
the indebtedness represented by the bonds was incurred by sale 


of notes to the public 1. 
1,538,000 refundi bonds. Due as follows: $76,000 April 1 and Oct 
$77,000 on A d 

= ‘bends are issued for the purpose of rG—- funds for 
pK certain refunding bo and water 
supply , oF special assessment onde. he issue in- 
cludes $1,498,000 of bonds issued and sold to the public prior to 
Jan. 1931, or the indebtedness represented by the bonds was 
ae by sale of notes to the pubile eset to Jan. 1, 1931; and 

also $40, of bonds issued and to the A, —— after 
Jan. 1, 1931, or the indebtedness re Re by os e bonds was 
incurred by sale of notes to ~ — ic after Jan. 1, 1931.. 

All of the bonds will be dated Oct. 1, 9. Denom. $1,000 or in such 
other units as requested by the succensf ll bidder. Bidder may bid for a 
yr ~ rate of interest in a multiple of 4 of 1%. Principal and mae 

ayable at County Treasurer's office. Bids may be made se 
i ad eee. and for all or none. Different rates may be named on nv 
respective issues, but all bonds of each loan must bear the same rate. A 
certified check for 1% of bonds bid for, payable to order of County Treas- 
urer, is required. Legal opinion of a Sanders & Dempsey of Cleve- 
land will be furnished successful bidder. Delivery of bonds must be 
accepted at Cleveland before 10 a.m. on Oct. 1. 

DELTA SCHOOL DISTRICT, Ohio—NOTE SALE—The Quaker 
City National Bank of Quaker City ‘purchased an issue of $3,300.07 refund- 
Due in 1941. The Ohio National Bank of ‘Columbus also 


bid for 3s. 

DEXTER CITY SCHOOL DISTRICT, Ohio—NOTE SALE—An issue 
of $5,702.77 refunding notes was sold as 5s to the Farmers & Merchants 
Bank of Caldwell. ue in 1941. 

FAIRVIEW, Ohio—TENDERS WANTED—Karl A. Bohlken, Village 
Clerk , states that more than $5,000 is availbale in Neg O sinkin fund applicable 
to the retirement of refunding bonds-dated Jan. 1, led tenders of 
bonds will be received until noon on Sept. 30 “a jena contain a descrip- 
tion of the bonds by issue numbers a bond numbers. Bonds condered 
must be ready for delivery not later chan ten days thereafter. 

FALLSBURY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Newark), ae NOTE SALE—The Newark Trust =. of Newark pur- 
chased $1,554.88 refunding notes as 3s. Due Aug. 19, 

FRANKLIN COUNTY (P. O. Columbus), ps Rigg Belo OFFERING— 
Reedie McDonald, Clerk of Board of C aan Commissioners, will receive 
sealed bids until 10 a. m. (EST) on Sept. 6 for the purchase of $68,962 
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4% poor relief notes. Dated Sept. 15,1939. One note for $14 962, others 

$15,000 each. Due March 1 as follows: $14,962 in 1940 and $i8 
Todi to to 1943, incl. Bidder may name a different rate of interest, oevtion 
that fractional rates are expressed in multiples of 4 of 1%. Principal and 
interest (M-S) — at the County Treasurer's office Notes will be 
delivered free.o arge to any bank designated in the City of Columbus. 
Purchaser must pay charges, if any, for deliv outside of that city. A 
certified check for 1% of the issue, payable to order < the of County 
Commissioners, is required. Complete transcript of proceedings will be 
furnished for exarr ination of attorney for the purchaser and bids conditioned 
upon approval of issue as to legality will be accepted. A reasonable time 
will be allowed the purchaser for examination of transcript before requiring 
compliance with the terms of the offering. 


FREEPORT VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The First National Bank of seve ae an issue of $5,083.83 
refunding notes as 3s. Due in 1941 he oa State Bank of Free- 
port, only other bidder, named an interest rate of 3 4s. 

GARFIELD HEIGHTS CITY SCHOOL DISTRICT (P. O. Cleve- 
land), Ohio—NOTE SALE—The Ohio National Bank of Columbus pur- 
chased an issue of $27,799. 07 refunding notes as 3s, at a price of 100.035. 
Due in 1941. The Huntington National Bank of Columbus, only other 
bidder, offered par for 3s. 

GIBSONBURG EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio 

—NOTE SALE—The Home Banking Co. of aes purchased an 
issue of $11,210.29 refunding notes as 4s. Due in 1941 


GRAND PRAIRIE RURAL SCHOOL DISTRICT . O. Marion), 
Ohio—NOTE SALE—An issue of $1,308.13 refunding notes was sold to 
the Marion County County Bank of Marion, as 3s. ue jn 1941. 


HILLSBORO EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Farmers & Traders National Bank of Hillsboro pur- 
chased on an issue of $14,025.37 refunding notes as 2s. Duein 1941. 


HIGHLAND-SOUTH RICHLAND SCHOOL DISTRICT (P. O. 
Defiance), Ohio— NOTE OF FFRING—C. F. Stenger, Clerk of Board of 
Education, will receive sealed bids until 1:30 p.m.on Sept. 14 for the pur- 
chase of $5,442.31 not to exceed 4% interest refunding notes, subject to 
call afver Nov. 30 in any year. Ac ertified check for not less than 1% of the 
issue is required. 

HOAGLIN-JACKSON SCHOOL DISTRICT (P. O. Van Wert), 
Ohio—NOTE SALE—The Van Wert National Bank purchased an issue of 
$8,066.99 refunding notes as 2%s. Due in 1941. The ¢ Ohio National Bank 
of Columbus, only other bidder, named an interest rate of 2% %. 


HYATTS RURAL SCHOOL DISTRICT (P. O. Powell), Ohio— 
NOTE SALE—The First National Bank of Delaware purchased an issue of 
$3,269.19 refunding notes as 3s. Due in 1941. 

INDEPENDENCE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Huntington National Bank of Columbus purchased an issue of 
$3,775.17 refunding notes as 3%s. Due in 1941. 


JACKSON RURAL SCHOOL DISTRICT (P. O. Dexter City), Ohio— 
NOTE SALE—-An issue of $2,613.67 refunding notes was sold to the Central 
National Bank of Cambridge as 2%s. Due in 1941. 


LAGRANGE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Lorain County Saving & Trust Co. of Elyria purchased $4,701.43 two- 
year refunding notes as 3s. Due in 1941. 

LIBERTY RURAL SCHOOL DISTRICT (P. O. Kimbolton), Ohio— 
NOTE SALE—The Huntington National Bank of Columbus pure chased an 
issue of $6,659.08 refunding notes as 34s. Due in two years. 


LICKING COUNTY (P. O. Newark), Ohio—NOTE SALE CAN- 
CELED—ISSUE REOFFERED—The sale on Aug. 9 of $76,500 poor relief 
notes to McDonald- ope & Co. of Cleveland, as 1s, at a price of 100.31. 
a basis of about 0.82% 149, p. 1063—was canceled. 

ISSUE REOFFERED—Willard Gandert, ery of the Board of County 
Commissioners, will receive sealed bids until 10 a. m. on Sept. 6 for the 
furetase of $76,500 not to exceed 4%, int ens, poor relief notes. Dated 

Aug. 1, 1939. Denoms. $1, and $500. Due March 1 as follows: 
$15,000 in 1940; $25,500 in 1941 and 1942 and $7,500 in 1943. Rate “ 
interest to be expressed in a multiple of 4% of 1%. Interest M-S. 
will be used to pay for poor relief in the berm fw the years 1939 and 1940, 
A certified check Yor 1% of the notes, payable to order of the Board of 
County Commissioners, is required. 


LOWELLVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—-An issue of $9,569.48 refunding notes was sold to the Union Savings 
& Trust Co. of Warren as 2.94s. The Ohio National Bank of Columbus, 
only other bidder, named a rate of 3%. 


McDONALD VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
The First National Bank of Girard purchased an issue of $8,029.21 refunding 
notes as 3s, at a price of 100.186. Due in 1941 

MARION, Ohio—NOTE SALE—The $37 ‘480 poor relief notes offered 
Aug. 28—V. 149, p. 1361—-were awarded to the Provident Savings Bank & 
Trust Co. of Cincinnati. Dated Aug. 1, 1939, and due March 1, 1943. 


MECCA RURAL SCHOOL DISTRICT aia O. Cortland), Ohio— 
NOTE SALE—The Licking County Bank of Newark purchased an issue of 
$5,423.95 refunding notes as 2%s at par. 

MILLERSBURG-HARDY EXEMPTED VILLAGE SCHOOL DIS- 
TRICT (P. O. pep pet Ohio—NOTE SALE—An issue of $10,181.29 
refunding notes was sold to Gillis, Russel & Co. of Cleveland, as 2s. ata 
price of 100.049. 

MONTVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—An issue of 
$1.62 ,621.37 refunding notes was sold to the Savings Deposit Bank of Medina, 








NEVADA VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Nevada Deposit Bank purchased $3,080.56 refunding bonds as 3s. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—O wen J. Fitch, Clerk of the Board of Education, will receive sealed 
bids until noon on Sept. 5 for the purchase of $6,732. 87 not to exceed 4% 
interest two-year refunding notes. Callable after Nov. 20 in any year by the 
Board of Education. A certified check for not less than 1% of the issue 
must accompany each proposal. 


NORTH LIMA RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Citizens Sa Bank of Columbiana purchased an issue of $9,012.08 
refunding he as 34s. 


NORTHFIELD VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—An issue of $5,950.95 refunding notes was sold as 3s to the Macedonia- 
Northfield Banking Co. of Northfield. Due Aug. 14, 1941. 


OHIO PeIOOR CO COMMISSION (P. O. Columbus), Ohio—ONE BID 
FOR BOND ISSUE—Only one bid, based on Oo fie in 
submitted for the. 1 .375,000 not to cuoeed 3 2% 

Bridge revenue ding bonds offered August 36 ne 149. p. 1063. The 
offer was made by a group of six Ohio 2 eens houses. epresenta- 
tives of several other syndicates submit tenders pending outcome 
of a suit challenging constitutionality of the Bridge Commission Act, ac- 
cording to report. erence to issuance _s 4 tem: injunction re- 
straining the Commission from purchasi dges or issuing 
additional bonds appeared in V. M49. p. 1 “4 

BID REJECTED—In announcing rejection of the single bid received for 

the bonds, the State Bridge Commission stated as follows 
want State Bridge pommtiasion of Ohio advertised for and received bids 
A, %, h. 30) for iS ,000 refund ding bonds to refund bonds issued to 
purchase e Bay Bridge. A bid which would have cost the 
mmission A. 1.85% p ianerene was submitted by an pone headed by 
Stranahan, Harris & , Inc., who'had purchased the previous issues 
sold ~ 4 the Commitee” "No other bids were cabemissed.. However, the 
State will not be able to accept the bid on account of the James Metzen- 
baum suit resulting in a loss to A pa State of over $36,000 in interest savings. 
Eeare? Ween wade op gat Aes. Metzenbaum to withdraw his suit, but to no 


vail. 
“The Sandusky Bay Bridge was purchased 
i. ae private owners were charging a Toll of a 50 poor Al e 
ee upon taking me yocsemsen reduced the tolls to 25 ‘ante. 
whieh ssulted in a savings in tolisto autoists of over $600,000. In 
addition the State has retired $550,000 bonds and has over $120,000 in 
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cash on hand. Based on the revenues received since State et i the 
bonds should all be retired and the bridge made free in 1945 or 1946. 
‘This has been accomplished without the State investing any money or 
any | as the bonds are payable solely from tolls. 

‘The low interest bid received indicates ~ e Meg character of the bonds 
which are rated ‘A’ by Moody's Investors Se 

“The Commission has ex to refund the oy al of the bonds issued 
for the purchase of the East Liverpool, Steubenville and Pomeroy Bri 
which would have resulted in the saving of over $10/,000 in interest, t 
will be prevented from doing so by the Metzenbaum litigation.’ 

BOND CALL—The Commission has issued_a call for redemption of 
$52,000 principal amount of 344% Sandusky Bay Bridge revenue bonds, 
dated April 1, 1936, due April 1, 1951, and redeemable on or after Oct. 1, 
1936. The bonds, in accordance with article Il of the —s indenture 
securing the issue, will be retired at a price of 102.50 on Oct. 1, 1939, on 
surrender of bonds in negotiable form, accompanied Ms all April i 1940. and 
su uent coupons. at principal office of Guaranty ‘Lrust Co. Broad- 
way. New York City. Coupons maturing Oct. 1, 1939, and ah thereto 
will be redeemed upon presentation and surrender of same. 

Ohio— 


OHIO STATE BRIDGE. COMMISSION (P. O. Columbus), 
BOND CALL—Robert A. Schiffer, Secretary-Treasurer, announces that 
the one Pen A 34%% bridge revenue bonds will be redeemed on 
Oct. 1939, at a price of 102.50. on surrender in negotiable form, accom- 
ar by all April 1, 1940 and subsequent cou — at the principal office 
of the Guaranty Trust Co., 140 Broadway, York City. Coupons 
maturing Oct. 1, 1939 and prior thereto will be paid on presentation. 
$35,000 Reuhenrie ee Bridge bonds. dated Oct. 1, 1936 and due 

1, 1951. Callanle on or after April 1, 1937. ‘The call applies 
o net E numbered bonds of the issue. 
78.000 East ae rpool-C' Xbester Bridge bonds. dated Sept. 1. 1938 and due 
Oct. 953. Callable on or after April 1, 1939 on any interest 
date. 1. ee call applies to various numbered bonds of the issue. 


PERRY RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—An 
issue of $6,895.83 refunding notes was aoe to the First National Bank of 
Painesville as 3\%s. Due Aug. 31, 194 

PLAIN TOWNSHIP SCHOOL ~ (P. O. Canton), Ohio— 
NOTE SALE—The Huntington National Bank of Colur bus purchased an 
issue of $14,667.99 refunding notes as 34s. Due in 1941. 

DISTRICT, 


PORT CLINTON EXEMPTED VILLAGE SCHOOL 
Ohio— NOTE SALE—The Ohio National Bank of Columbus purchased an 
issue of $13,324.67 refunding notes as 2%s. Due in 1941. he Hunting- 
ton National Bank of Columbus, only other bidder, named a rate of 3%. 


RACOON RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ohio National Bank of Columbus purchased an issue of $7 ,070.65 refunding 
notes as 4s. 

ROSS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rossford), 
Ohio—NOTE OFFERING—John C. Reed, Clerk of Board of County 
Commissioners, will receive sealed bids until 8 p. m. on Sept. 11 for the 
purchase of $2, ‘417.24 not to exceed 4% interest two-year refunding notes. 
Callable after Nov. 30 in any year. A certified check for 1% of the issue 
is required 

RUSHCREEK SCHOOL DISTRICT (P. O. Bremen), Ohio—NOTE 
SALE—The First Bremen Bank of Bremen purchased an issue of $13 ,869.54 
refunding notes as 3%s. Due Ang. 14, 1941. 

RUSSELL RURAL CENTRALIZED SCHOOL DISTRICT (P. O. 
Novelty), Ohio—NOTE SALE—The First National Bank of Burton 
purchased an issue of $3,145.99 refunding notes as 4s. Due in 1941. 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Irondale), 
Ohio——-NOTE SALE—The Ohio National Bank of Columbus purchased an 
issue of $10,456.72 refunding notes as 2%s. Duein 1941. The First National 
Bank of East Liverpool tid for 4s. 


SALINEVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Huntington National Bank of Columbus purchased an issue of 
$9,574.50 refunding notes as 3s. Duein 1941. The Citizens Banking Co. 
of Salineville bid for 4s. 

SCIOTO RURAL SCHOOL DISTRICT (P. O. Cov-), Ohio—NOTE 
OFFERING—Ray A. Davis, Clerk of Board of Education, will receive 
sealed bids until 8 p. m. on ‘Sept. 13 for the purchase of $5,332.89 not to 
exceed 4% interest refunding notes, callable after Nov. 30 in any year. 
A certified check for 1% of the issue is req 


SHADYSIDE, Ohio—BOND SALE—The $47. 000 coupon street im- 
provement bonds offered Aug. 25—V. 149, p. 1362—-were awarded to 
Seufferle & Kountz, of Cincinnati. Dated May 1, 1939 and due May 1 
as follows: $3,000, 1940; $4,000 in 1941 and $5,000 from 1942 to 1949 incl, 


SHALERSVILLE SCHOOL DISTRICT (P. O. Mantua), 
NOTE SALE—The First National Bank of Mantua purchased an issue of 
$5,115.32 refunding notes as 3s. Duein 1941. The Ohio National Bank of 
. ag bid for 3%s and the Huntington National Bank of Columbus 
or 8 

SHAWNEE RURAL SCHOOL DISTRICT (P. O. Lima), Ohio— NOTE 
SALE—The Metropolitan 9 9 of Lima purchased an issue of $7,897.19 
refunding notes as 4s. Due in 1941. 


SILVERCREEK TOWNSHIP SCHOOL DISTRICT (P. James 
town), Ohio—NOTE SALE—The Farmers & Traders Bank of Fee 

urchased an issue of $7,060.72 refunding notes as 3.40s. Due in 1941. 
he Huntington National Bank of Ooluminas bid for 3 4s. 


; SLvER LAKE (P. O. Cuyahoga Felts), Ohio—BOND OF FERING— 
R. Somers, Vill Clerk, will receive sealed bids until noon (EST) on 
Sone. - for the — of $14. 000 7 % general refunding bonds. Dated 
Sepu. 1. 1939. om. Due $1,400 on Dec. 1 from 1941 to 1950, 
incl. ‘aie. may name : A Sifferent rate of interest provided wear fractional 
rates are expressed in multiples of i} of 1%. In 
e 


terest . A certified 
check for 25, of bonds bid for, paya to order of the Village Treasurer, is 
required. 

SMITH RURAL SCHOOL DISTRICT (P. O. Sebring). Ohio— NOTE 
SALE—The Mount Union Bank of Alliance ue of $4,451.13 
refunding notes as 3s. Due in 1941. The Huntington National Bank of 
Columbus bid for 3s. 

eal hy VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 

—The Miners & Merchants Bank of Smithfield purchased an issue of 
$20, 318. 57 refunding notes. Due in 1941. 

SPENCERVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—No bids were submitted for  - issue of $11,085. 38 not to exceed 
4% interest refunding notes offered Aug. 28. 

SPRINGFIELD RURAL SCHOOL DISTRICT (P. O. New Spring 
field), Ohio—NOTE SALE—The Citizens Savings Bank of Columbiana 
purchased an issue of $13,367.83 refunding notes as 3s. Due in 1941. 


STEUBENVILLE, Ohio—NOTE SALE—Ryan, Sutherland & Co. of 
Toledo were awarded on Aug. 28 an issue of $52,000 one-year santtery 
sewer notes at 144% interest plus a premium of $43. Second high bid of 
per pe plus $57.20 um for is was made by the Provident Savings Bank 

Trust Co. of Cincinnati. 
oT EUTHERS CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
National Bank of St. Clairsville an issue of $38,302.89 
notes as 2%4s at a price of 100.099. Due in 1941. The Ohio 
‘Natio Bank of Columbus bid 100.007 for 2.70s, and the Huntington 
National Bank of Columbus bid a rate of 2.95%. 

STRYKER VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
An issue of $7,025.32 refunding notes was sold to the Ohio National Bank of 
Columbus, as 3s. Due Aug. 14, 1941. 

TRENTON VILLAGE ~o— ye bea Spares bd SALE— 
The First viatiees Bank & Trust Co Springfield purchased an issue of 
$8,626.27 refunding notes as 3s. “Phe Hunti 4 National Bank of 
Solemn, ont only other bidder, named a rate of 3% %. 

UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. London) 
Ohico—NOTE SALE—The Madison National Bank of London purchased 
an issue of $1,638.29 refunding notes as 3 4s. 

VERMILION VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purc hased an issue of $5,175.86 
refunding notes as 24s. Due Aug. 21, 1941. 
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onwWARREN CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 

; io National Bank of Columbus purchased an issue of $33,512.34 refund- 

ng notes as 25<s, at a price of 100.02. Duein 1941. The Union Savings & 
Co. of Warren, only other bidder, named a rate of 2.74%. 


D WARREN CONSOLIDATED EXEMPTED VILLAGE SCHOOL 
DISTRICT P. O. Tiltousville), Ohio—NOTE OF FERING—Bertha L. 

eil, Clerk of Board of Education, will receive sealed bids until 7:30 p. m. 
on Sept. 8 for the purchas . of $22,146.95 not to exceed 4% interest refunding 
notes, callable after Nov. 30 in any year. A certified check for not less 
than 1% of the issue must accompany each proposal. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
in), Ohio—NO7TE SALE—An issue of $5,192.58 refunding notes was 
sold to the Fifth Avenue Savings Bank of Columbus as 24s. Due in 1941. 


,, WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Dundee), Ohio— 
NOTE SALE—The Licking County Bank of Newark purchased an issue of 
$3 ,950.16 refunding notes as 3s. Due Sept. 1, 1941. 


WELLSVILLE, Ohio—BOND CALL—E. W. Culp, City Auditor. called 
for payment on Sept. 1 refunding bonds numbers 28 to 33, incl., dated 
Sept. 1, 1902, in $500 denoms., due Sept. 1, 1942, and callable Sept. 1, 1922. 


_WENDELIN RURAL SCHOOL DISTRICT (P. O. St. Henry), Ohio— 
N OTE SALE—An issue of $1,324.17 refunding notes was sold as 4s to the 
Fort Recovery Banking Co. of Fort Recovery. Due in 1941. 


WICKLIFFE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Quaker City National Bank of Quaker City purchased an issue of 
$7,932.73 refunding notes as 3s. Due in 1941. 


WILLOUGHBY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Second National Bank of St. Clairsville purchased an issue of $17,157.17 
refunding notes as 2%4s, at a price of 100.058. Due in 1941. 


WINDSOR RURAL SCHOOL DISTRICT (P. O. Chesapeake, R. F. 
-), Ohio—NOTE SALE—An issue of $9,667.98 refunding notes was sold 
to the First National Bank of Ironton, as 3s. Due in 1941. 


XENIA SCHOOL DISTRICT, Ohio—NOTE SALE—The Xenia Na- 
tional Bank purchased $9,155.17 refunding notes as 4s, and the Citizens 
National Bank bought $18,031.39 as 4s. 1 due in 1941. 


YOUNGSTOWN, Ohio—BOND SALE—The $253,000 coupon refund- 
ing bonds offered Aug. 30—V. 149, p. 1064—-were awarded to a syndicate 
composed of the Weil, Roth & Irving Co., Provident Savings Bank & 
Trust Co., VanLahr, Doll & Isphording, Inc. and Walter, Woody & Heimer- 
dinger, all of Cincinnati, as 2%s, at a price of 100.14, a basis of about 
2.73%. Dated Sept. 1, 1939 and due Oct. 1 as follows: $10,000, 1945: 
$30,000 from 1946 to 1950 incl. and $31,000 from 1951 to 1953 incl, Second 
high ae of 100.56 for 3s was made by Fullerton & Co. of Columbus, and 
associates. 
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OKLAHOMA 


BRADLEY SCHOOL DISTRICT (P. O. Bradley), Okla.—BOND 
OFFERI NG—lIt is re ed that sealed bids will be received until 10 a. m. 
on Sept. 9 by H. C. Dennis, District Clerk, for the purchase of a $14,000 
issue of school bonds. Bidders are to name the rate of interest. ue 
$1,000 in 1942 to 1955. incl. A certified check for 2% of the bid is required. 


COLLINSVILLE, Okla.—COURT RULES AGAINST TOWN IN BOND 
PAYMENT SUIT—Iif the town wants to avoid payment of $79,000 in 
defaulted bonds it must go to the Supreme Court to doit. District Judge 
Harry Halley recently overruled the town's motion for a new trial in a judg- 
ment entered in favor of the Teacher's Loan and Investment Co. 


ENID, Okla.—BOND CALL—It is stated by Richard H. Bell, City 
Treasurer, that the followi bonds are being called for payment as of 
Oct. 1, at the Manufacturers t Co. in New York City: 


Park extension, Nos. 91 to 120. 

Sewer disposal, Nos. 109 to 144. 

Playground park, Nos. 10 to 12. 

Water works extension, Nos. 193 to 256. 

Convention hall, Nos. 151 to 200. 

Issued Oct. 1, 1919. Due Oct. 1, 1944, callable Oct. 1, 1939. Interest 
ceases on date called. 


OKLAHOMA CITY, Okla.—BONDS TO BE CALLED—It is reported 
that the City Treasurer's office will issue a call as of Sept. 1 for the redemp- 
tion of $96,338 my go bonds. In the 1938-39 fiscal year, paving bond 
IE tota $137,000. Paving bonds now outstanding total 

OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City) 
Okla.— CORRECT ION—It is stated by J. G. Seeastey . Clerk of the Board 
of Education, that the report given in our issue of Aug. 26, telling of an 
election to be held on Sept. 15 for a vote on the issuance of $750,000 in 
construction bonds—V. 149, p. 1362—-was erroneous. 


SKIATOOK, Okla.—BOND SALE—The $15,000 community building 
bonds offered for sale on Aug. 23—V. 149, p. 1362—-were awarded to R. J. 
Edwards, Inc.. of Oklahon a City, paying par for the bonds divided as 
follows: $5,000 as 54s, due $1,000 in 1942 to 1946; $3,000 as 5s, due $1,000 
in 1947 to 1949, and $7,000 as 34s, due $1,000 in 1950 to 1956, incl. 


WOODS COUNTY (P. O. Alva), Okla.—MATURITY—It is now 
reported by the County Clerk that the $4,990 (not $5,000), 434% semi- 
annua! Penn Township road improvement refunding bonds sold to C. Edgar 
Honnold of Oklahoma City, at par, as noted here—V. 149, p. 1362—are 
due on July 1 as follows: $1,000 in 1944 to 1947, and $990 in 1948. 


OREGON 


KLAMATH COUNTY HIGH SCHOOL DISTRICT (P. O. Klamath 
Falls), Ore.—BOND OFFERING—Sealed bids will be received until 2 
Pp. m. on Sept. 13, by Jean K. Porter, District Clerk, for the purchase of 
a $49.000 issue of refunding bonds. Interest rate is not to exceed 4%, 

yable M-S. Dated Sept. 1, 1939. Due on Sept. 1 as follows: $15,000 
n 1946: $20,000 in 1947, and $14,000 in 1948. certified check for 5% 
must accompany the bid. 

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Route 4, Box 1416, Portland), Ore.—-BOND SALE—The $10,000 issue 
of school bonds offered for sale on pae 24—V. 149, p. 1215—was awarded 
to Atkinson, Jones & Co. of Portland, as 2s, inte | a price of 100.56, 
aYbasis of about 2.14%. Dated Sept. 1, 1939. e $1. from Sept. 1, 
1940 to 1949 inclusive. 


PARKROSE WATER DISTRICT (P. O. Portland), Ore.—BOND 
SALE—tThe $20,000 general obligation water bonds offered for sale on 
Aug. 25—V. 149, p. 1362—-were awarded to Tripp & McClearey of Port- 
land, paying a premium of $14, equal to 100.07, a net interest cost of about 
2.14%, on the bonds divided as follows: $11,000 as 2s, due on Sept. 1: 
$2,000 in 1941. and $3,000, 1942 to 1944; the remaining $9,000 as 2s, 
due $3,000 on Sept. 1 in 1945 to 1947. 


PENNSYLVANIA 


FREEPORT SCHOOL DISTRICT, Pa.—BOND OFFERING—Ralph 
Gardner, District Secretary, will reveive sealed bids until 7 a m. (DST) 
on Sept. 12 for the purchase of $15,000 3% school bonds. ted Oct. 1, 
1939. Denom. $1, . Due $1,000 each year from 1940 to 1954 incl. 
A certified check for $150 must accompany each proposal. 
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GLENOLDEN, Pa.—BOND OFFERING—H. L. Simon, Boro’ Sec 
retary, will receive sealed bids until 7 p. m. (EST) on Sept. 14 for the pur- 


chase of $30,000 2, 2%, 214, 2 3,34&,.3%.3% or 4% coupon, register 
able as to principai ane street improvement hs hy Dated Oct. 1, 1939 
Denom. $1,000. Due $2,000 on Oct. 1 from 1940 to 1954 incl. Bidder to 


name one rate of interest, payable A-O. Bonds will be issued subject to 
approval as to legality by Townsend, Elliott & Munson of Philadelphia. 
A certified check for 2% of the bonds bid for, yable to order of the 
Borough Treasurer, must accompany pro . 


GOLDSBORO (P. O. Etters, R. D.), Pa.— BOND SALE—The $6,000 
234 % coupon fire apparatus bonds offered Aug. 25—V. 149, p. 1362—were 
awarded to the Industrial National Bank of York at a price of 102.208, 
a basis of about 2.51%. Dated Sept. 1, 1939, and due $300 on Sept. I 
from 1940 to 1959, incl. Callable on any interest date on or after Sept. 1, 
1940. The Drovers & Mechanics National Bank of York, only other bid- 
der, offered a price of 100.50. 


HAZELTON SCHOOL DISTRICT, Pa.—BOND OFFERING—D. T. 
Evans, Secretary of Board of School Directors, will receive sealed bids 
sa? Ps rg Kyte ry for the porchasest $196,000 2, 3M .3 »2é, 
oaks’ hac a ‘. f ft “a % coupon, registerable as to principal only, 
$85,000 refunding bonds. Due Sept. 15 as follows: $8,000, 1940; $9,000, 

1941; $8,000, 1942; $9,000, 1943; $8,000, 1944; $9,000, 1945; 

$8,000, 1946; $9,000, 1947; $8,000 in 1948 and $9,000 in 1949. 

110,000 ws revenue bonds. Due $11,000 on Sept. 15 from 1940 to 
cl. 


All of the bonds will be dated Sept. 15, 1939. Denom. $1,000. Bids 
must be for the entire $195,000 bonds and while different rates may be 
named on the respective loans, all of the bonds of each issue must bear the 
same rate. Interest M-S. A certified check for $3,900, payable to order 
of the District Treasurer, is required. Bonds will be issued subject to 
favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Greensburg), 
Pa.—BOND OFFERING—Paul E. Sarver, District Secretary, will receive 
sealed bids until 7:30 p. m. (EST) on Sept. 15 for the purchase of $90,000 
school bonds. Dated Oct. 5, 1939. enom. $1,000. Due $15,000 on 
Oct. 5 from 1940 to 1945 incl. Bidder to name one rate of interest, ex- 
pressed in a multiple of 4 of 1%. Bonds will be sold subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. A 
certified check for $500, payable to order of 8. E. Hopkinson, District 
Treasurer, must accompany each proposal. l opinion of Bu in, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
R. O'Connor, District Secretary, wili receive sealed bids until 7 p. m. (EST) 
on Sept. 15 for the purchase of $43,000 not to exceed 414 % interest coupon, 
yak as to principal only, funding bonds of 1939. Dated Sept. 1 
1939. Denom. $1,000. Due Sept. 1 as follows: $2,000 from 1940 to 1943 
incl.: $3,000, 1944; $2,000, 1945 to 1948 incl.; $3,000, 9; $2,000, 1950 
to 1953 incl.: $3,000 in 1954, and $2,000 from 1955 to 1959 incl. Bidder 
to name a single rate of interest, payable M-S. Bonds will be issued sub- 
ject to approval of pr ings by the Pennsylvania Department of In- 
ternal Affairs. A certified check for 2% of the bonds bid for, payable to 
order of the District Treasurer, is required. Legal opinion of Saul, Ewing, 
Remick & Saul of Pittsburgh will be furnished the successful bidder. 


PENNSYLVANIA (State of)—NOTE FINANCING NOT UNDER 
CONSIDERATION—Although the State has issued only $100 ,000,000 notes 
of the total of $175,000,000 authorized by the 1939 Legislature for the 
1939-1941 biennium, officials state that it is still not determined whether 
the additional $75,000,000 will be sold. The view is expressed that the 
State administration, through economy and with assistance of improved 
business conditions, wilt eliminate necessity for employment of the addi- 
tional loan authority. 


SCOTT TOWNSHIP (P. O. Carnegie), Pa.—BOND OF FERING—The 
Township Secretary will receive sealed bids until 7 p. m. (EST) on Sept. 14 
for the purchase of $25,000 coupon sounsnip bo . Dated Sept. 1, 1939. 
Denom. $1,000. Due $5,000 on Sept. 1 in 1943, 1944, 1946, 1948 and 
1949. Bidder to name a single rate of interest, expressed in a multiple of 
\% of 1%. Interest M-S. le of bonds will be subject to approval of 
Pahang = ry = by the Pennsylvania Department of Internal Affairs and the 

vorable legal opinion of Moorhead & Knox of Pittsburgh. A certified 
check for $1,000, payable to order of the Township Treasurer, must ac- 
company each proposal. 

SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Woodville), Pa. 
—BOND OFFERING—Lioyd Burnside, District Secret , will receive 
sealed bids until 7 p. m. on Sept. 6 for the purchase of 28.000 coupon school 
bonds. Dated eens. 1, 1939. 1939. Denom,. $1,000. Due Sept. 1 
as follows: $4,000 in 1941 and $3,000 from 1942 to 1949 incl.; Optional on 
any interest date on or after Sept. 1, 1942. Bidder to name one rate of 
interest, expressed in a multiple of 4 of 1%. A certified check for $1,000 
is required. 

STOWE TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh) Pa.— 
BOND SALE—An issue of $75,000 school bonds was sold to George G. 
Applegate and Phillips, Schmertz & Co., both of Pittsburgh, jointly, as 4s, 
at a price of 101.016, a basis of about 3.85%. Dated Aug. 1, 1939. Denom. 

‘ . Due $5,000 on Aug. 1 from 1940 to 1954, incl. Legal opinion of 
Buregwin, Scully & Churchill of Pittsburgh. 

WEST HOMESTEAD (P. O. Homestead), Pa.—BOND OFFERING— 
Harry J. Brosey, Borough Secretary, will receive sealed bids until 7 p. m. 
(EST) on Sept. 5 for the purchase of $40,000 coupon, terable as to 

rincipal oaly. various municipal bonds. Da 5 
nom. $1,000. Due $4,000 on Sept. 1 from 1940 to 1949 incl. Bidder 
to name one rate of interest, expressed in a — of 4% of 1%. 
and interest (M-S) payable at the Monongahela Trust Co., Homestead. 
The bonds are payable from ad valorem taxes on the ——— 8 taxable 
property within the tax limits prescribed by law. Sale is subject to ap- 
roval of proceedings by the Pennsylvania Department of Internal Affairs. 
Le ee tte 
er. 





1 opinion o: Scully & Churchill of Pittsburgh will be furnished 
the successful certified check for $1,000, Bs a to order of 
. C. MeClure, Borough Treasurer, is required. ( 
this offering appeared in V. 149, p. 1363. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING—Walter_F. Fitzpatrick, 
City Treasurer, will receive sealed bids until 2 p.m. (DST) on Sept. 12 for 
the purchase of $2 .300,000 emergency unemployment relief bonds. Dated 
Aug. 1, 1939. Due $115,000 annually on Aug. 1 from 1940 to 1959, incl. 
Bidder is required to name the rate of interest but in no multiple of less than 
\% of 1%. “el of the bonds must bear the same rate. Prin. and int. (F-A) 
payable at the fiscal agency of the City of Providence in Boston. ither 
coupon bonds of $1,000 e or registered bonds in sums of $1,000, $5,000, 
$10,000, or $20,000 each, as desired, will be issued for the Whole or any 
portion of said loan. and coupon bonds may at any time thereafter be con- 
verted into registered bonds of the above denominations at the option of the 
holder, and when so registered they become registered as to both principal 
and interest. Registered bonds cannot be changed back into soreen bonds. 
The city transmits by mail interest on all registered bonds, if desired. 
Bonds will be ready for delivery as soon as possible, and will be subject to 
accrued interest from Aug. 1, 1939 to date of delivery. These bonds are 
payable out of unlimited ad valorem taxes, except that the tax on intangible 

sonal property is limited by statute to 40 cents per $1 valuation. 
Proposals should be accompanied by certified check payable to the order of 
the City Treasurer for 2% of the par value of the amount of bonds for which 
the bid is made. Purchaser shall furnish own legal opinion. 


SOUTH CAROLINA 


BAMBERG COUNTY (P. O. Bamberg), S. C.—BONDS DEFEATED 
—lIt is reported that the voters defeated the issuance of $25,000 in court 
house bonds at an election held on Aug. 22. 


GREENVILLE COUNTY (P. O. Greenville), S. C.—BONDS SOLD— 
It is stated pd Cc. P. Armstrong, Chairman of the County Board of Com- 
missioners, that $275,000 road construction bonds were purchased on 
Aug. 24 by a syndicate com of McAlister, Smith & Pate of Greenville, 
the Provident Savings Bank & Trust Co.; the Weil, Roth & Irving Co., 
both of Cincinnati, and C. W. Haynes & Co. of Columbia, paying a premium 
of $175, equal to 100.063, a net interest cost of about 2.85%, on the bonds 


evious mention of 








divided as follows: $163,000 as 3s, dueon Jan.1: $10,000 oe 4943: $15.000, 
1943 to 1949. and $16, 000 in 1950 to 1952; the remaining $11 2,000 as 2%s. 
due $16,000 on Jan. 1 in 1953 to 1959, inclusive. 

(These are the bonds that were purchased on July 20 by W. *y Coley 
& Co. of Greenville, the sale of which was not consummated.—vV. 149, 
page 771). 

ORANGEBURG COUNTY (P.O. Orangeburg), S. C.—PRICE PAID 
—lIt is now re the Clerk of the Board of Supervisors that the $75,- 
000 road and eiiing nds sold jointly to Hamilton & Co. of Chester, and 
ee Weil, Roth & Irving Co. of Cincinnati, as 2 6.36. 2%4s, as noted here— 

. 149, p. 1363-——were purchased at a price of 1 

PINE GROVE SCHOOL DISTRICT NO. 20 (P. O. Turbeville) 

. C.—BOND SALE—The $8, 800 school bonds offered for sale on Aug. 26 
—V. 149, p. 1363—were sold, according to report. Dated Aug. 15, 1939. 
Due on Aug. 15 in 1940 to 1948, inclusive. 


SOUTH DAKOTA 


SOUTH DAKOTA, State of DELAY SEEN LIKELY ON REFUND- 
ING PROGRA M-_The Chicago ‘‘Journal of Commerce” of Aug. 30 had the 
following to re 

Effects of tine fo foreign crisis on market conditions are likely to work to 
create a further delay in the proposed refunding of the rural credit debt of 
the State of South Dakota, it was indicated yesterday 

The Rural Credit Board of the State will meet podag for a further dis- 
pee of the program, but it has been advised by a banking syndicate 

to act as refunding agents to pone action until market con- 
ditions become more favorable. The Board already has approved the 


Meanwhile, the Board has requested the syndicate to make a more 
attractive offer. The syndicate, it was learned, advised the Board that it 


could not make more favorable terms than provided in the original program 


in view of current market conditions. 

The Board is awaiting a decision by the State Supreme Court on the 
legality of the move, and no action will be taken until this decision is handed 
down. An opinion by the court is scheduled to be handed down before the 
end of the week. 

The program of the Rural = Board provides for the complete retire- 
ment of the debt in 20 years. Oyo issuance of new refunding bonds, 
maturing serially from 1950-5 exchange for an — amount of 
outstanding bonds up to $21,500,000 of the $36,869, 

At present the State is faced with maturities of Copeontmbent poy ,610, 10 Oe 
in the next two years and heavier subsequent payments. nual instal- 
ments of $2,500,000 are proposed under the proposed progra 


ba sa an rk ue oad SCHOOL DISTRICT (P. * Webster) 
S. Dak ALE—The $40,000 issue of refunding bonds offered for 
sale on ‘Aug. rag lh 149 Dp. Sg om awarded to Mairs-Shaughnessy &C 
Co. of St. Paul, and the C. Britton Co. of Sioux City, as 2%s, paying a 
premium of $51, equal to ioo. 127, a basis of about 2.72%. Dated Sept 1, 
7939. Due $5, 000 on Jan 1 in 1941 "0 1948 incl. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING—It is stated by F. K. 
Rosamond, City Auditor, that he will receive sealed bids until 11 a. m. on 
Sept. 12, for the purchase of a $96,000 issue of public works of 1939 bonds. 
Interest rate is not to exceed 5%, payable M-S. Dated Sept. 1,1939. Due 
on Sept. 1 as follows: $3,000 in 1942 to 1961, $2,000 in 1962 to 1971, 
$3,000 in 1972 and 1973, and $2,000 in 1974 to 1978. Rate of interest to 
be in multiples of 4% of 1%. Bidders may bid not more than two rates of 
interest on the issue. Principal and interest payable. at the Chemical Bank 
& Trust Co., New York. No bid for less than par and accrued interest will 
will be received. The bonds are to be issued under provisions of Chapter 10. 
Public Acts of Tennessee for the year 1935, First Special Session, as ed 
by Chapter 37 Public Acts of Tennessee for the year 1937, and Chapter 219 
Public Acts of aeeeasses for the year 1939. The full faith and credit of the 
city are irrevocably ed to the faithful pa payzeut of this obligation. The 
epecoving opinion FC aldwell & Raymond of New York, will be furnished. 

certified Ac ~ for 2% of the face value of the bonds, payable 
to Alvin Shipp, City Treasurer. 


MEMPHIS, Tenn.—PRICE PAID—It is now stated by the City 
Comptroller that the $93,000 fire department bonds purchased by the City 
Sinking Fund Commission, as 2. 20s, as noted here—V. 149, p. 1363——were 
Due from 1940 to 1954. 


TEXAS 


TEOTOASA, enna ——— aw TENDERS ACCEPTED—It is stated A 4 
Duncan, Secretary, that $5,000 bonds were purchased a 
se eaaie of 2%, = connection with the call for tenders of refunding 
bonds, dated fy actin 5. 


GAINES beers ROAD PRECINCTS NOS. 1 AND 2 (P. O. 
Seminole), Ls pewter pet Ae VOTED—at an election held on Aug. 19, the 
voters are said ee the issuance of $250,000 in not to exceed 
3% % road improvement bonds by more than two to one. Dua in 20 yaars. 


PETTUS TULETA-NORMANNA CONSOLIDATED SCHOOL DIS- 
TRICT ¢. O. Beeville) Texas—BONDS VOTED—At an election held on 
Aug. 22 the voters are said to have semeeed the issuance of $70,000 in 
construction bonds. 


Dee ae REVENUE DEFICIT INCRE 

uring eeks © Texas general revenue fund cit 

increased to $19,377,183. Charles Lockhart has announced. 
Lockhart of a $101,358 warrants for payment, eet hs those issued 


Fa ugk Koga oft te bon Bact Bas 
u 

if not t discounted, while those less ak A 8, will be paid re- 
discount. The Confederate soba Tund has a deficit of $2,- 
5.097. A year ago it was nearly $4, 


UTAH 


UT As, State of —MUNICIPAL AIRPORTS WILL GET STATE AID 
FEiOt GAL A Ly om ie potas ee yom airports will gain funds for 
eir operation m the on gasoline supplied to airplanes, th 

American Municipal Association reported on Aug MO 
A new State law sets aside the tax collected on n fuel sold at municipal 
airport meeieey for upkeep of that port. To avoid tne nestle 
ference with interstate commerce, the Act reads that eaonine 
in the my oy or storage tanks before it is put in b.- airplane. 
Cities in most “States = aon the upkeep on airports a gro 
cial burden, according to tion. It is estimated that in Utah 
the new source of funds wiil take care of a substantial part of all maintenance 


expense of the ports. 
VERMONT 


ENOSBURG (P. O. ry eg Falls), Vt.—BOND SALE—The ines of 
$54 ,000 town bonds offered A 5—V. 149, p. 1216—was awarded to E 
Rollins & & Sons, Inc. of besten, as 3s. ata “es of 101.13, a basis Pt 


sold at par. 


88%. Due Sept. bos Soll 
a raw dang 2 ows: $4,000 from 1944 to 1956. incl. and $2,000 
Bidder— Rate 
Montpelier NE Ik aiid bates, |, oe weet int. Be Rae ot 
Rees Me OF OD. citentdcodidsebeccckd vedeet 3%% 102.63 


VIRGINIA 


RICHMOND, Va.—CURB ON SPENDING PLANNED—City Com 
troller T. Coleman Andrews’ warning that. the time has come tor City 
Council to stop spending and to work out some wise plan of deficit-financi 
was given the approval of Mayor J. Fulmer Bright, according to Richmo 


advices. 

Councilman Wilbur J. Griggs. a member of a sub-committee named by 
the Finance Committee to go into a study of the situation with the Comp- 
troller, insisted that the present situation was due directly to the floating 
debt with which the Council Permitted Richmond to enter the current 


fiscal year. 


The Commercial & Financial Chronicle 


Sept. 2, 1930 





$80,000 
LYNCHBURG, VA. Improvement 114s 
Due August 1, 1957-61 at 1.70% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich Va. 83 











When the 1939 budget of $9,565,000 was adopted last March, it was 
generally estimated that the city was carrying over a floating ‘debt of 
around a half million dollars. 

In addition to the floatin ng debt, it was pointed out that the city also is 
confronted with a $694,130 deficit in its capital accounts. 

STANARDSVILLE, Va.—BONDS VOTED—At the election held on 
Aug. 22—V. 149, p. 916—the voters are said to have approved the issuauc2 
of the $15.000 in water and sewer bonds. 


WASHINGTON 


ARLINGTON, Wash.—BOND ELECTION—It is reported that an elec- 
tion will be held on Sept. 26 in order to vote on the issuance of $60,000 in 
water system purchase bonds. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING— 


It is r ed that sealed bids will be received until 2 p. m. on Sept. 20, 
AP a: County Clerk, for the purchase of an issue of $175, 000 
r n 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
It is stated by —_ ae Niederprim, County Clerk, that he will receive 
sealed bids until 2 (CST), on Sept. 18, for the purchase of a $25,000 
rw. of refunding cond. Interest ~ te tg is not to exceed 4 ay payable 

Denom. $1,000. Dated Oct. 1939. Due Oct. 1, to 1944. 
Bonds will be sold to the highest panies bidder at not less eon par and 
accrued interest to date of delivery, the basis of determination being the 
lowest interest rate bid and interest cost to the county. The bonds are 
issued to refund a = amount of court house and jail bonds dated Oct. 1, 
1923, and due Oct. 1939, being part of a total issue of $500,000. Prin 
and int. payable at ie County Treasurer’s office. The county will furnish 
its own completed bonds and the legal —- of Chapman & Cutler of 
Chicago, without cost to the purchaser. nclose a certified check for not 
less than 2% of the amount bid. 


RHINELANDER, Wis.—BONDS PUBLICLY OFFERED—A $75,500 
issue of 2% % semi-annual refunding bonds is being offered by Heronymus, 
Ballschnider & Co. of Sheboygan for general sublic subscription. _Denoms. 
$1,000 and $500. Dated July 1, 1939. Due July 1 as follows: $11,500 in 
1940, $11,000 in 1941, $5,500 in tar $6,000 in 1943, $5,500 in 1944 to 
1949; $4,500 in 1950 and $4,000 in 19 Prin. and int. payable at the City 
Treasurer's office. These bonds in Re opinion of counsel will be direct 
general obligations of the city, payable as to both principal and interest 
from unlimited taxes levied against all taxable property located therein. 
Legality to be approved by Lines, Spooner & Quarles of Milwaukee. 


ete oh Wis. —BOND SALE—The $5.400 BO 3% gg water 
works refundi ry ¥, bonds offered for sale on yy a , Pp. 1364—were 
awarded to th airs-Shaughnessy Co. of St ul, to the Village 
Clerk. Dated Sept. 1, 1939. Due on Sept. 1 in 1940 to If to 194 , inclusive. 


SPRING SReeN by AND TOWN), JOINT SCHOOL 
DISTRICT NO. (P. oO. S ring Green) Wis.—BOND OFFERING— 
Sealed bids will a, amtoaa until Dp. m. on Sept. 8, by Norman Schoen- 
mann, Clerk of the School Board, for the purchase of a $15,000 issue of not 
to exceed 3% coupon semi-ann. 1, series A bonds. enom. $1,000. 
Dated Sept. 15, 1939. Due $1,000 on March 15 in 1940 to 1954 incl. Prin. 
and int. (M-S) payable at the Farmers State Bank in Spring Green. The 
cost of printing the bonds and the legal opinion to be paid by the purchaser. 
A certified check for $750 must accompany the bid. 


THREE LAKES, Wis.—BONDS SOLD—It is stated by the Town 

Cee | that $32,000 3% semi-ann. coupon road improvement bonds were 

ered for sale on wy) 30 and were purchased by Harley, Ha a & Co. 

or tadionn. pa . Due are ae $2,000 in 1940; $2,500, 
1941: $3,500. 1 2 te 1948, and $3,000 in 1 


WEST ALLIS, Wie. Bene 5 Pi oo 000 issue of school bonds 
offered for sale on 29—V. 149. p. 1216—-was awarded to Halsey, 
Stuart & Co., Inc., or ‘hicago as 2%s. paying a price of 100.538, a basis 
of about 2.70%. Dated July 1,1939. Due $8,000 from Sods t to 1959, incl. 


CANADA 


ALBERTA (Province of)—FURTHER DEFAULT—The province de- 
faulted in on maturing debt yinp it failed to meet the $250,000 5% 
bonds which came due on t. lin Canada. That the maturity would be 
defaulted was announced e previous gov a Solon Low, Provincial 
Treasurer, who pointed out that in view of bond defaults of $11,000,000 in 
the last three years the small maturity would receive similar treatment. As 
in previous cases, the province will continue to pay interest at half of 
con rates. 


BROCKVILLE, Ont.—BOND SALE—The Dominion Securities Corp. of 
Toronto purchased $20.300 2% % improvement bonds at a price of 99.579, 
a basis of about 2.58%. Due m 1940 to 1949, inclusive. 


FARNHAM, Que.—BOND OFFERING—Armand Bordeleau_ Secretary- 
Treasurer, will receive sealed bids until 5 p. Mm. on ts 11, for the purchase 
< 20 000 Fn lg improvement bonds. Dated Aug. 1, 1939 and due annually 
n 


mowTheAl. Que BANKS . EATERS $3,000,000 MATURITY— 
Che city’s bankers, the Royal Bank of Canada, the Bank of Montreal, 
Bang vinciale du Canada and the Banque Canadienne Nationale, 
have agreed to a four-month extension of the $3,000,000 note issue which 
became due on Aug. 29. This marked the third extension of maturity since 
the loan was negotiated on May 1, ing to Montreal press advices. 
The city had asked for additional time in ouster to inguty, from the banks 
as to how it proposed to meet the issue on Aug. 29— 9, p. 1364. The 
banks informed the city onan M the ey. were granting a further extension at the 
rowan, of Premier Duplessis he following letter was fn to the city 
by 8. Dobson, General Manager of the Royal Bank of Canada, and is 
me -- be typical of the communications transmitted by the other 
three 

We acknowledge receipt of your letter of the 24th instant in which you 
ask that a further extension of the time of payment be granted for the loan of 
$3 .000 ,000 which matures on the 29th instant. ww sy oy to an p of your 
letter, the Prime Minister of she Province of Quebec requ that the 
banks renew the loan for a further period of four months and we now have 
to advise you that in compliance with this request we are willing to grant an 
extension of our portion of the foan for such a period. 

‘“‘We have read the comments of the Executive Committee contained 
in your letter regarding the city’s affairs and while these deal in a general 
way with the matter we are disa nted that they do not embody a con- 
crete plan for the rehabilitation he financial ition of the city. Nor 
do = see any reference to momies to effected in its adminis- 
tration. 

NORANDA PROTESTANT 7 SCHOOL COMMISSION, Que.— 
BOND SALE—The issue of $198. 000 OO Se oe corte) i bonds offered Aug. 10 


—V. 149, p. 916—were soid to N 

RIMOUSKI, .—BON D SALE—The $30, ae 4% 15-year serial bonds 
offered Aug. 28— 149, p. 1364—-were awarded to the Banque Canadienne 
Nationale of Montreal, ‘at a Price of 97.79 a basis of about 4.20%. The 
bank also bid a price of 97.66 for the $55,000 4% issue offered the same, 
and this tender was rejected. 

ST. GABRIEL DE BRANDON, Que.—BOND SALE—aAn issue of 
$25,000 4% improvement bonds was awarded to Bruno Jeannotte, Ltd 
of Montreal, at a price of 99.65, a basis of about 4.04%. Second high bid 
of 99.625 was made bg the Banque Canadienne Nationale. 


